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2 THE FINANCIAL WORLD 


War Built Ray 


May 5, 1919 


Copper Values 


Company Has Ore Reserves Good for 25 Years—Possibilities of 
Profit Per Share 


By Carpel L. Breger 


To me, the most noteworthy feature of the war as 
affecting the Ray Consolidated Copper Company, appears 
this: namely, as a result of investing about $3,600,000 of 
war profits in 1916-17-18 in mill and mine improvements, 
the mills now handle 10,000 tons of ore comfortably a day, 
whereas before only 8,000 tons could be forced through 
and under forced draught at that. Further, mill recoveries 
of the copper in the ore now surpass, at Bay, by far the 
best records at any of the so-called Jackling or Hayden- 
Stone porphyry copper companies, embracing the Utah, 
Nevada, Ray and Chino. 

Nearly three pounds copper more was recovered per 
ton ore in 1918 than in 1915, notwithstanding that there 
was 1% pounds copper less in the ore milled in 1918 than 
in 1915, and notwithstanding nearly 10,000 tons a day was 
washed through the mill in 1918 versus 8,000 tons in 1915. 

This feature of extracting more copper out of leaner 
ore, and washing more tonnage, too, is truly astounding. 


AUNNINIULLYULOUNLUOULUNORUIRUSUOVULTAUL NUN. NLU LL 
Ray Consolidated Copper Co. 1915-1919. 


Production— 1918 1917 1916 1915 
Net copper, Ibs....... 83,590,160 88,582,649 74,983,540 60,338,936 
fons ore milled ...... 3,411,000 3,560,900 3,332,340 2,848,969 
Ir ton ore, Ibs. cu..... 32.26 32.70 32.14 33.46 
Mill Recovery. Ibs. ... 24.17 24.37 22.56 21.45 

Costs a pound ......... 17.30¢ 12.14¢c 10.13¢ 9.48¢ 

Pn aa gvsceceenaenl $4,803,455 $10,416,303 $12,084,166 $4,589,143 

Met @ GRAPO. .....cccces $2.95 $6.60 $7.65 $3.08 

ED. cc ccntansanee $3.25 $4.20 $2.75 $1.25 

Price Range— 

Production : 

De Sac cdd henckabans $26%4 $3214 $37 $27% 
Seer Peer Tr $19%4 $1914 320 $15% 


Costs a pound are before estimated depletion and depreciation, 
but include estimated tax costs. Profits are after taxes and after 
depreciation, but before depletion. 


FUMIO WI UU UUM un UL 


It means 12,000,000 pounds extra copper saved a year 
in the new mills, that would have been lost in the old 
mills, assuming the old plant could possibly handle the 
big tonnage. Actually 82,445,710 lbs. copper was recovered 
in 1918 in mill concentrates. Only 70,530,000 Ibs. would have 
been recovered from the same ore grade and same ton- 
nage, but with the old percentage of saving in the old 
mill; and only 59,245,000 pounds would have been recov- 
ered with ore grade as in 1918, but tonnage and percentage 
of savings as in 1915. Briefly 74.92% of the copper in the 
ore was saved in the mill in 1918, versus only 64.11% saved 
in 1915. 

The 12,000,000 pounds new copper a year due to im- 
proved savings, entirely apart from increased tonnage, 
means that the entire $3,600,000 cost of improvements at 
mill and mine is substantially reimbursed in a single year. 
This 12,000,000 pounds of copper is substantially clear 
“velvet.” 

A serious item at first blush appears to be 17.30c. a 
pound operating cost reported in 1918 versus 12.14c. in 
1917, and only 9.48c. in 1915. The terrific increase in costs 
looks more serious than it is. For one thing, Ray includes 
war taxes in 1918 costs; there were none in 1915. High 
wages, supplies costs, inefficient labor, high freight and 
high refining rates are also well known causes for abnor- 
mally high costs in 1918. 

Ray, though, has a special reason as to why its reported 
costs look high. Ray’s books indicate that about $1,000,000 
of mine development expense was written directly into 
costs in 1918, that would in former years have been carried 
into capital account, not operating cost. This alone served 
to add nearly 1%c. a pound to reported operating costs. 

Moreover 1915 is not a fair year for cost comparisons 
at Ray. In 1915 and most of 1916, Ray merely “pulled” 
its ore from stopes previously prepared. There was next 
to no new mining of ore, nor new development. That 


made abnormally low mine costs for 1915 and most of 
1916. Naturally, that entailed an excessively high and 
abnormal mining cost and mine development cost in 1917 
and 1918, and costs were made to look further abnormally 
high in 1918 by the new bookkeeping system of swallowing 
much of the development cost into direct operating cost. 

I estimate that Ray can produce within 12%c. a pound 
cost, including taxes commensurate with profits on 18-cent 
copper. This is based on 80,000,000 pounds copper output 
a year, net, from the handling of 10,000 tons of ore a day. 
I figure the ore to run only 1.50% copper, versus 1.61 to 
1.67% handled for four years past, and 2.06% ore claimed 
as the average of ore reserves as sampled. I figure 75% 
mill recoveries, and a moderate copper output from direct- 
smelting ores as in recent years. 

I estimate on 80,000,000 Ibs. production, at costs includ- 
ing taxes, 12c. costs on 15c. copper, and profits of $1.35 
per share yearly. 

On 18-cent copper, I estimate 12%c. costs and $2.50 
profits a share yearly. On 20-cent copper, I estimate 13c 
costs, and $3.15 a share profits a year. I have previously 
and repeatedly pointed out why I consider that 18 to 2(c 
will be a “normal” price for copper versus 14% to 1Sc 
before 1916. 

On 25-cent copper, I estimate 15c. costs including taxes 
and $4.55 a share yearly profit. On 30-cent copper, | 
would estimate 18-cent costs including taxes, and $5.45 
a share a year. 

Ray may safely be figured as good for $2.50 a share 
yearly profit, or better than $2.50, with copper metal prices 


between 18 and 20c. 


Ore reserves are good for twenty-five years as regards 
the 86,383,642 tons, reported to assay 2.06% copper, meas- 
ured as of Jan. 1, 1919, and exclusive of further ore de 
velopments. 

A larger portion of Ray earnings should now be avail 
able for dividends. Mr. Jackling reported mill and mine 
extra expenditures and improvements “so far completed 
as to practically terminate construction requirements 
either in the way of work or expenditures.” Perhaps 80 
to 85% of earnings may be reckoned as available for 
dividends. True, no such high percentage of earnings 
was ever paid out in dividends prior to 1918. However. 
besides the termination of exceptional expenditures, at 
least for some years, the company is also in much stronger 
financial shape. Ray had $6,485,504 cash, Liberty Bonds 
and receivables as of Jan 1, 1919 (and only $2,548,150 
liabilities including tax and insurance reserves), apart 
from supplies and working materials and about 30,000,000 
Ibs. copper metal inventoried at $4,067,781. Net cash and 
copper was about $6 a share. 

Figure Ray good for $2.50 to $3.00 earnings a share per 
year on 18 to 20 cent copper. Figure about 80% of this 
income available as dividends. Ore reserves are good for 
25 years. The available income should yield 9% on the 
investment, to net 6% clear and amortize the investment. 
There would appear to be within a few cents of an even 
$25 a share present intrinsic investment worth. 

The figure of $25 I estimate today compares with $23% 
I estimated in my analysis in The Financial World of 
Jan. 15, 1916, over three years ago. I emphasized three 
years ago, however, that $23% value was “figuring ‘ex’- 
metallurgic improvements,” which, three years ago, as 
now, I considered and consider one of the keystones on 
which is built up Ray’s value. The higher value today 
represents essentially the accrued value of those metal- 
lurgic improvements, notwithstanding $10.70 has been re- 
turned in gross dividends on the $23%4 investment value 
figured jan. 15, 1916. 
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Wilson & Co., Packers 


Its Remarkable Expansion Reflects the Genius of Its Manage- 
ment—Its Human Dynamo, Thos. E. Wilson 


By Jacques S. Cohen 


n writing a series of articles treating with the securi- 
es of corporations producing, manufacturing and dis- 
uting commodities, it is perhaps advisable to begin 
th that commodity which graces our American table- 
th nearly every day, 
d, furthermore, has had 
nsiderable newspaper 
iblicity because the peo- 
e wanted to know why 
ices kept on rising and, 
ore important, who 
ide the profits. 


Business. 


Wilson & Co. are meat 
ickers and wholesale 
stributors of beef, lamb, 
veal and pork. However, 


they do not stop there, 
r, by reason of numer- 
is chemical processes, 


efficient utilization of all 
»-called “waste products” 
ind other reclamation and 


transformation methods, 
they produce, manufac- 
ture and distribute lard, 


leomargarine, bone, 
beef extract, soap, 
hides, curled hair, 
ertilizer, etc. Nor do 
they stop there, for. their 
ip-to-the-minute dis - 
tributing organization can 
ind does handle the sale 
f poultry, butter, eggs, 
etc. Sporting goods and 
musical instruments are 
manufactured and sold as 
a side line, and within the 
past year, through the pur- 
chase of a number of sub- 
sidiary companies, a canned goods branch 
lished, which handles canned salmon, fruits and preserves. 

Until a few years ago the public never had more than 
stock interest in any of the packing 
ganizations. Even now Armour’s, Morris’ and Cudahy’s 
common stocks are held by a few individuals, and, while 
it is true that Swift’s stock is listed and traded in on the 
Soston Stock Exchanges, it is for the most 
part closely held as well. Wilson & Co. stock is the 
only meat packing stock listed on the New York Stock 


orn, 


glue, 


was estab- 


a nominal large 


Chicago and 


Exchange, and is distributed among a large number of 
people. . 


Their business was originally established in New York 


City in 





THOMAS E. WILSON 


President of The Wilson Company 


“who made the 


1853 under the name of Schwartzchild & Sulz- 
berger. In 1910, they reincorporated as Sulzberger & 
Sons, and in 1916 the name was changed to Wilson & Co., 
inasmuch as Mr. Thos. E. Wilson had resigned from his 


official position with 
Morris & Co. to assume 
the presidency of this 


organization. 

Wilson & Co.’s business 
has become national 
through a policy of con- 
sistent expansion. At 
present their main plants 
are located in New York 


City, Chicago, Kansas 
City, Oklahoma City, 
Sioux Falls, S. D.; Albert 
Lea, Minn.; Natchez, 
Miss.; Wheeling, West 
Va.; Nebraska City, Los 
Angeles, Chattanooga, 


Tenn., and Buenos Aires, 
Argentina. 

The capacity of Wilson 
& Co.’s plants is stated as 


exceeding 180,000 cattle, 
sheep and hogs weekly. 
Their two salmon pack- 


ing plants, purchased in 
1917, have an aggregate 
output of 250,000 cases per 
annum. 


Sales. 
In giving below the 
consistent and remark- 
able increase in dollars 


of sales one must not for- 
get that the prices of 
meats have also advanced. 
However, if it were pos- 
sible to analyze and 
sales we would find that the business 


tabulate the unit 


had nevertheless expanded substantially: 


1915 $122 ,.000,000 
1916  $159,000,000 


1917 $225,000,000 
1918 $400,000,000 


The increase of 1918 er 1915 amounts to 227 per cent. 


Earnings. 
(Answering the query in the first paragraph of this article, 
profits?” the following figures will testify 
to the fact that Wilson & Co. made less per dollar of turn- 


over in 1918 than they made in 1914. In other words, the 
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higher prices went the smaller the margin of profit showed. 
The actual increase in earnings is solely due to increased 
facilities for handling larger volume of business with a 
greater amount of efficiency. 

Per 
share of 
common 








stock 
Wid $8.00 
1916 21.06 
W17 28.96 
De aidcnttecedes asi daaateaaree 1,631 ) SAAD 


»” 
amounts to 


The increase of 1918 over 1915 209 per cent. 








Working Capital. 

It is only natural that with such an enormous increase 
in the volume business handled the capital require- 
ments of former years were entirely inadequate for the 
carrying on of anything like the current burden. Con- 
sequently it has been necessary for the company to finance 
itself as it went along by the issuance of additional securi- 
ties in the nature of bonds and preferred stock. During 
the past four years, with which we are immediately con- 
cerned, the amount of working capital on hand increased 
389 per cent. The comparison is as follows: 


1915 
191G 
1917 
1918 $43789,225 


ot 


Capitalization. 

There are approximately $40,000,000 of bonds outstand- 
ing of which one-half or about $20,000,000 are nrst 
mortgage 25-year sinking fund gold 6 per cent. bonds, and 
due in 1941. These bonds are at present quoted around 1C0. 
The other issue of $20,000,000 are 10-year convertible sink- 
ing fund 6 per cent. bonds due in 1928, quoted around 98, 
and convertible into the common stock on a basis of a 
$1,000 bond for ten shares of common stock. This conver- 
tible feature starts to operate on and after Dec. 1, 1920. 
There is also $10,476,400 of 7 per cent. cumulative pre- 
ferred stock, and there are 500,000 shares of common, no 
par value, authorized, of which 200,000 shares are issued 
and outstanding. 

Book Value. 

It is evident that with the rapid expansion of this con- 
cern’s business and the ever constant need for plenty of 
working capital the management has been ultra-conserva- 
tive in acting on dividend distributions. Only recently has 
an initial dividend of $1.25 per share been declared and 
paid. It is believed that this quarterly dividend of $1.25, 
or $5.00 a share per annum, will be continued, but even 
though the earnings on the common stock may seem to 
justify a larger distribution, the recent remarks of the 
president of the company prior to his departure for Europe 
would not seem to indicate such proposed action. The 
policy of turning all profits back into the property has in- 
creased the equity behind the common stock to a point 
where it is considerably in excess of the prevailing market 
price. The book value of the common, without including 
patents, trade-marks, good will, etc., has increased during 


the last four years as follows: 


1915 
1916 
1917 | 
1918 


Increase in Stock, Book Value. 








General. 


In an organization of the character of Wilson & Co., 
where millions are spent annually for the spreading and 
maintenance of good-will, one must necessarily look to 
Their domestic and 
to 


the future for the results expected. 


principally their export business has grown propor- 


tions far in excess of the most enthusiastic predictions of 


1915 


one of the most aggressive, progressive and efficient in its 


In the past four years this organization has been 


May 5, 191' 


field, and it is quite conservative to say that its future ca: 
be judged by its past. 

Market-wise the stock has had its ups and downs sing 
it was listed on the New York Stock Exchange on January 
19, 1917. In that year the low quotation was 42, whil 
a high of 84% was registered. In 1918 it sold down to 
45%, against a high of 77%. the first four 
months of 1919 have probably seer more activity in this 
stock and at rising prices than there was exhibited in 
the past two years. Recently the stock touched 86, a: 
at the present writing the current market price is not fa: 


However, 


away from this figure. 
Conclusion. 

This corporation has able and conservative management 
Its business is stable and of economic importance. Its 
financial position is sound. Its organization is capable 
still further expansion, with resultant increase in ear: 
ings. Its advertising policy cannot help but sustain a: 
spread the good-will the company already enjoys. Th: 
field for foreign export business is enormous, and ¢] 
concern is availing itself of every opportunity in that 
direction. The small investment return of $5 a share 
a market price of say 85, or 5.88 per cent. should not 
considered so much as the consistent increase in the equit 
behind the common stock, which earned in the past fo 
years alone $93.41 a share, and will no doubt continue 
show gratifying returns. 

Corn Products will be reviewed by Mr. Cohen in the 1 
of his series of articles on commodity stocks.—Editor 

ee 
WHERE STREET CAR FARES ARE UP. 

A revised list of communities where street car fares ha 
been increased has been compiled by the American Ele 
tric Railway Association. This includes 348 places in 
United States and Canada. Twenty-seven cities in 
states are now paying 10-cent fares. In this class all 
Tiffin, Ohio, and Levis, Canada, have a ticket fare rate 
In Tiffin the ticket rate is 7% cents, while L« 
has no ticket rate. Of the cities where a 10-cent “ow!” rat: 
is in effect the fare during the remainder of the tim 
five cents. Of the 6-cent fare cities, Cincinnati has 
ticket rate of 5% cents, while Montreal charges 15 cent 
for “* service. Fifty-seven cities are paying 7-cen! 
fares, and eighteen are paying 8 cents. Seventeen othe: 
are paying 7 cents, with 1 cent extra for a 
Thirteen are paying 7 cents, with a 10-cent charge fi 
“owl” service. Thirteen cities are operating under a zo: 
system of some sort; the length of the zones and t! 
amount of the fare vary greatly. 


7 cents. 


owl” 


transtet 


By far the greater number of increases have been fr 
a 5 to a 6-cent fare, 155 cities now paying that rate. T! 
report shows that of the 277 cities of the country hay 
a population of 25,000 or more, 176 are paying increas: 
fares, and of the remaining 101 cities the street railwa 
companies of 53 are seeking relief of some sort. 
cities the fare is 5 cents, with 1 cent for transfers. 
cities special rates giving reduced fares at various ho 
have been eliminated. 
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We invite 
your subscription to the 


Victory Loan 


and offer 
our services without charge 


Harris, Forbes & Co 


Pine Street, Corner William 
New York 
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! RETURN ROADS WITH A GUARANTEE? 


Senator Cummins, of Iowa, Who May Introduce Senate anco Irifernacional 
ee 








i Bill, Favors Private Ownership, and a Fair Return 
i} Assured. F 
a 
ie ongress will meet shortly, and among the most im- pit 
) ¥ . rl . 
' i rtant subjects of legislation to be taken up will be that HEAD OFFICE: HAVANA, CUBA 
; iting to the future of the railroads of the country. at Mercaderes y Teniente Rey 
Ps 1 ae : . : — : nies 
resident Wilson, when he summons Congress in extra 
os onesies = ge cade 34 Branches 
ssion, will, Wall Street understands, call emphatically 
quick action and a limitation of debate, otherwise he throughout the Island enables us to render 


ll use his power to return the roads to their owners 


thout further delay. There has been much discussion EFFICIENT BANKING 


ong Wall Street bankers and railroad heads on the sub- 
t, and, while a return of the roads at an early date is SERVICE IN CUBA 


ored, it is felt that if Congress and the country intend ; ? 
Collections Credit Information 


naintain so strict a supervision over rates and manage- 
Commercial Credits Foreign Exchange 





nt as the present laws permit there should be some 
vernment assurance also that a fair return shall be 
owed for the capital investment in the railroads. In 


is connection Wall Street has taken a deep interest in Correspondence Cordially Invited 
views of Senator Albert B. Cummins, of lowa, a 


<\ . 
gressive Senator, who will probably be the chairman of Banco [ nacional 
new Senate Committee on Interstate Commerce. He ‘ 











| _ see) 


s been touring the country making speeches on the rail- 





ad problem. He says it is just as much the function of 





Government to provide the country with railroad trans — iad in Michigan . 


rtation as it-is to provide highways, adequate water Free from Federal Income Taxes Including Surtax 
pply and police protection. He finds that Government $620,000 

ration has been wasteful, and in his opinion the Rail OAKLAND COUNTY, MICHIGAN 
id Administration, after producing a deficite of $200,- 514% 

0,000 last year, will show a similar deficit, if not more, Road Improvement Cpn. Bonds 


1919. To return the roads without any guarantees, __ _,_ Districts Nos. 15 & 16 : 
. Principal and semi-annual in- 


wever, in the Senator’s opinion, “would lead 50 per terest payable in New York City 


nt. of the railway mileage of the country into the MATURITIES—Serially, May 1, 1920-29 
: "4 ° . . ” Co. Portion, $32,000; Twp. Portion, $14,000; Prop. Owners’ Portion, $16,000 
inds of receivers in six months. He adds: County’s portion of bonds are direct obligation of the entire County; 
° the township’s portion are a direct obligation of the various townships. 
| favor the private operation of railways under the strictest con- Legality examined by Miller, Canfield, Paddock & Perry, Detroit 
for one reason, and one only. The Government cannot operate County’s Portion, Price to Yield 5%; Township and Property Owner’s Portion 
railroads either economically or efficiently. It is not my pur- to Yield 5.10% 





aay that te my mind that experience te net reasvuring. Dui SIDNEY SPITZER & CO., 115 Broadway, N. Y. 


matter how that may be, I know that the Government cannot 





$17,000,000,000 of railway property rendering a service which 
hes every nook and corner of the land, employing in the service . IN J y I oie: etticers 
-(000,000 of men or more and indirectly affecting the fortunes of | Please Mention THE FINANCIAL WORLD When Writing Adv 
ny other millions, and manage it with either economy or efficiency 
costs the Government more to do any given thing in a country 
ours, where every man is a sovereign, than it costs anybody 
to do the same thing. 











The Senator says a consolidation of the many systems 
to a comparatively few big sy$tems is imperative under 
rivate operation and with Government guarantees of a 





MITH & (JALLATIN 
ur return on the capital investment, and a bill along S a | — 
ese lines is looked for in the Senate at an early date. 
uggestions along similar lines have been made from time 
» time by Wall Street bankers, and if the details of Mr. 
ummins’ bill should cover the proposed guarantee fully, 
is believed it would receive support from influential 111 BROADWAY NEW YORK 


inkers, railroad presidents and financial experts gen- 


Members New York Stock Exchange 


rally. If such a measure should pass the Senate the 





louse would probably acquiesce. 











* & @ 


STANDARD OIL OF N. Y.’S REPORT. 


Standard Oil Co. of New York, whose shareholders Buy Victory Liberty Loan Bonds 


re eagerly awaiting an announcement of a special stock 
lividend to represent the huge surplus of the company, 
vill be gratified to know that the surplus reported in the 
1918 report now totals $110,028,633, against $90,386,246 at 


WM. WEST & CO. 


27 Pine'Street : - - New York 


the end of 1917. The surplus for last year alone, after 
ayment of all expenses and dividends of $9,600,000, was 





. > 297 aes 
19,642,387, so the dividend last year was earned more 





than three times. The company is now paying 16 per 


cent. per annum, or 4 per cent. quarterly, against 3 per 

cent. quarterly in 1918. The stock has steadily risen since OHIO PREFERRED STOCKS 
the beginning of the year, and is up around $383 a share, 
igainst $307 a share, the year’s low price. Last year the Netting 6 to 8% 
stock sold as low as $245 and as low as $220 a share in 


1917. The total earnings last year, $28,642,387, compares Send for our list 


with $30,000,673 in 1917, but the company reserved for BEAZELL & CHATFIELD 


axes last year $15,514,693, against $9,375,372 in 1917. Total 
assets and liabilities were $234,095,716, against $204,337,733 Union Central Bldg. Conever Bids. 
1917 Cincinnati, Ohio Dayton, Ohio 
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You will find a National 
City Company Correspond- 
ent Office in 47 of the lead- 
ing cities of the country. 

Each of these offices is 


Subscribe to 
The Victory Loan 


OR PATRIOTIC REASONS—It is our duty 
to help the Government pay its War Debts 
and bring our soldiers home. 


FOR BUSINESS REASONS—Victory Notes are 
an incomparable investment, and the success of the 
Loan is the way to National and individual pros- 


j 
| 
| 





equipped to render unusual 
service to investors gener- 
ally, and to bond buyers in 
particular. 
BONDS 
SHORT TERM NOTES 
ACCEPTANCES 


perity. 








The National City Company 


Main Office: National City Bank Building 


Uptown Office: 


Fifth Avenue and 43rd Street 











CHASING THE WILD CATS. 
District Attorney Bestirs Himself Once More. 

That ferocious and carnivorous animal, the wildcat, 
which will persist in infesting the security markets is, “we 
are told, and in the telling we listen with bated breath of 
expectation,” to be once more hunted until the last of his 
pack is exterminated. 

Already we hear the trumpet blast from the District 
Attorney’s office in New York calling the hunters to- 
gether for the forthcoming chase. 

This activity results from the complaints received by the 
District Attorney from many quarters, stating that worth- 
less oil stocks in large quantities have been sold by sup- 
posed Curb brokers. 

Inquiry has also brought forth the information, of which 
the Financial World has been aware for a long while, so 
it is no news to us, that some of these brokers have a 
criminal record. Despite their shady career and leopard 
spot character, these brokers have gotten away with a 
considerable fortune, and hunting them out of their holes 
now is very much like chasing the horse thief after he has 
gotten the animal out of the stable. 

But better late than never, Assistant District Attorney 
Theodore W. Waugh will have charge of the hunt. He 
has asked for the co-operation of all legitimate brokers 
upon whom he can depend. The hope is expressed that 
this hunt of the Curb wildcats will not end as it has in 
the past, in a case of cold feet. Assistant District Attor- 
ney Brogan tried very hard to clean up Wall Street a year 
ago, but found himself against such a wall of opposition 
that he could not accomplish much beyond catching a few 
petty wildcats. 


* * * 


LIGHT & TRACTION CONTINUES ITS RISE. 


Brokers in Wall Street and other cities who specialize 
in public utility securities noted with satisfaction last week 
a further rise in American Light & Traction common 
stock, which has now recovered all of the dividend which 
recently came off. The brokers combed the market for 
shares last week and found it almost bare and they judged 
from this that the stock was in a technically strong posi- 
tion. The rise last week totaled 20 points. 

The company’s earnings statement for the 12 months 
ended March 31 shows earnings on stocks of subsidiary 
companies $3,699,792, against $4,131,467 in the 12 months 
ended March 31, 1918, and with miscellaneous earnings of 
$602,233 the total gross was $4,302,026, against $5,162,771. 
Net earnings after expenses were $4,028,015, against 
$4,813,402. Cash dividends paid on common and preferred 
stock totalled $3,099,060 and $2,244,882 worth of common 
stock was distributed to shareholders. 








—— == FRISBIE & CO. 


36 PEARL STREET 
CONNECTICUT 


AMERICAN BRASS CO. 


Authorized Capital $20,000,000 

Plants located at Waterbury, Torrington, Ansonia, Buffalo, N. Y., and 
Kenosha, Wis. 

Controls, to a great extent, the brass industry of the United States. 

We invite your Inquiry on this high-grade security. 
Private Wires to Messrs. Jenks, Gwynne & Co., 
Members New York Stock Exchange, 15 Broad St., New York City. 
We have special facilities for handling orders on all markets. 
NEW BRITAIN We invite your inquiry. WATERBURY 
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“UP GO COMMISSIONS.” 


High Costs Hit the Stock Exchange and Usual Remedy 
Is Urged—Adoption Certain. 


A new schedule of commissions for the purchase and 
sale of stocks has been decided upon by a special com- 
mittee of the New York Stock Exchange and these new 
rates will come before the members shortly for their ap- 
proval or disapproval. 

When it comes to a vote it ts almost certain to be an 
unanimous endorsement, as Stock Exchange members 
ave been disturbed for more than a year about the in- 
creased cost of doing business. Poor, downtrodden in- 
dividuals, have they not a right to exist as comfortably 
as their brethren in professional life, some of whom have 
een fortunate in having been chosen the favorites of 
some of the war brides? Yes—by all means—more com- 
ilissions, or Wall Street would prove an uncomfortable 
ibode the next few years were not this boon, intended to 
eep the wolves from the broker’s doors, granted. 

The increased schedule of commission provides that 
the commission on stocks costing under $10 a share shall 
be raised from $6.25 to $7.50 a hundred shares; stocks 
costing more than $10 a share, but under $125 a share, 
irom $12.50 a hundred to $15 a hundred shares; stocks 
costing more than $125 a share from $12.50 a hundred to 
$20 a hundred shares. The first two items of the schedule 
represent increases of 20 per cent. each and the last is 

1 advance of 60 per cent. The commission on bonds is 
unchanged, at one-eighth of 1 per cent. 

The rate of commission paid by members of the ex- 
hange to the floor brokers, or the two dollar men, who 
execute orders given from other members of the exchange, 
is increased in the schedule. The increases in that section 
are that when a principal is given up the commission is 
to be raised from $1 a hundred shares to $1.25 a hundred 
shares on stocks of $10 or less; from $2 to $2.50 a hun- 
ired on stocks between $10 and $125, and from $2 to $3 
i hundred on stocks costing more than $125 a share. When 
i principal is not given up the commission for floor brok- 
ers is to be raised from $1.25 to $1.75 a hundred shares 
on the first class; from $3.12% to $3.75 a hundred shares 
yn the second class and from $3.12% to $5 a hundred 
shares on the third class. For trading in bonds the Joor 
brokers would receive $2.50 on bonds selling up to $125 
and $3 for bonds costing more than that amount when a 
principal is given up and in the alternative case $3.75 on 
.onds up to $125 and $5 on bonds costing more than that 
amount. In the case of floor brokers a further change 
in the schedule provides that the foregoing figures on 
stocks traded in when a principal is given up, except that 
when the amount dealt in is less than $100 shares, the 
commission shall be not less than a cent a share on stocks 
selling for less than $10 and two cents a share on stocks 
selling for $10 or more a share. 

As for the speculators and the stock buyers, as long as 
business is good and profits are earned they will not com- 
plain much, as the business in the past has been done 
much more reasonably than is charged in the form of 
commissions on other transactions. 

Peace and contentment will soon reign again in Wal! 
Street. 

* * cad 
THE LOW PRICED STEELS. 

The U. S. Steel report and the dividend cut acted as a 
wet blanket on the market for the low priced dividend- 
paying steel shares, like Superior Steel and Penn Seaboard 
Steel, and they turned weak. United Alloy Steel, which 
had been quietly working up a little every day, also re- 
acted. Penn Seaboard Steel and Superior Steel act as 
though there was no great confidence in a continuance 
of present dividends. In the case of United Alloy Steel, 
which makes a specialty of automobile steel, there is some- 
thing of a boom in the demand for the company’s output, 
and for the first two months of 1919 net profits were about 
$636,000, an increase of 75 per cent. over a year ago. Pre- 
dictions are being made that United Alloy Steel will carn 
close to $10 a share on the stock this year. 








Pamphlet Describing 
Ten Liberty Loan Issues 


With the issuance of Victory Liberty Loan Notes, 
there are outstanding ten separate and distinct 
Liberty Loan issues. Each is equal in security to 
the other, but each differs in some special detail or 
feature. We have prepared a unique pamphlet de- 
scribing all of the ten issues, and setting forth 
clearly the tax exemption features of each. If you 
desire a copy, please ask for pamphlet No. 1559. 


Spencer Trask & Co. 


25 Broad Street, New York 


Albany Boston Chicago 
Members New York and Chicago Stock Exchanges 














Gray & Davis, Common 


We feel that this stock will reflect the activ- 
ity of automobile production that should 
materially advance from present price. 


L. Sherman Adams 


Dealer in High-Grade Unlisted Securities 
Member Boston Stock Exchange 





76 State St. Bostea 








New York Telephene: Canal 1674 
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Superior Water, Lt. & Pow. Co. Ist 4s, 1931 
Russian Government Bonds and Currency 


R. A. Soich & Co. 


5290 Rector 10 Wall St. 








Green Bay Water, Ist 6s 

Emmett Irr. Dist. 6s, Bonds & Ctfs. 
St. Joseph (Mo.) Water Ist 5s, 1941 
Paducah (Ky.) Water Supply 6s, 1925 


H. C. SPILLER & CO., Inc. 
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H. F. McCONNELL & CO. 
New .. .., 














HORNBLOWER & WEEKS 


42 BROADWAY NEW YORK 
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New York, Boston and Chicago Stock Exchanges 
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Always the Optimist 
There isn’t a blue streak in Judge Gary’s blood. 
brightness through clouds which are 
His very cheeriness keeps alive 


He can see 
opaque to others. 
the optimism of his fellow directors on the board of 
the United States Steel Corporation. While other 
corporation directors worry about needless con- 
cerns, he himself can only see prosperity ahead for 
the country. 
stockholders, Judge Gary again re-affirmed his op- 


At a meeting of his corporation's 


timism of the future. 

“All I can say” he said, “is that any man who 
believes that this country has gone into bankruptcy, 
or has embarked upon a period of depression, which 
will end in disaster, or that in the near future we 
will enter into such a period of demoralization, is 
the man who does not possess hitnself of the facts 
and figures.” 

The judge has the facts and figures, so he feels 
he can speak somewhat with authority. He has his 
fingers on the pulse of business, so he can judge the 
state of the patient. His diagnosis is, that there is 
nothing wrong; all the vital organs are in the sound- 
est condition—and just as soon as his over-wrought 
nerves get around again to themselves, he will be 
physically and mentally stronger than ever. 

The patient is “Uncle Sam.” After finishing a 
hard fight he is just resting—he and his punch will 
soon be ready to tackle and settle conclusively our 
Peace Problems. 
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INVESTMENT SUGGESTIONS. 


Wherein a Diversification of Bonds and Stocks 
May Be Utilized for Available Funds. 
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Two days after our list of stocks for a $2,000 investment 
was written, it so happened that six of the 12 stocks sug- 
gested in the list rose quite smartly, so that at about the 
time most of our readers received the last issue of The 
Financial World containing the list the advance had car- 
ried the cost of the stocks from the total of $2,004 given 
in the table, to $2,065. Fhe Royal Dutch shares, which 
were selling around $91 a share when the list was com- 
piled, were at $112 to $115 a share, four days later, and 
Atchison common stock, of which the purchase of three 
shares was advised, at $91, rose from $91 to $96 a share. 
Union Pacific, American Car & Foundry and Chesapeake 
& Ohio also rose several points each. 

The big rise in Royal Dutch puts that stock out of the 
reckoning now as it is too high for the small investor to 
buy it at its latest figures, but even if one has to pay a 
little more for the others they may be still referred to 
as attractive for outright purchases. We therefore repeat 
the list, Dutch omitted, together with some 
additions of total 
desired the amount of the in- 


with Royal 


bond investments, the being for an 


investment of any amount 
vestment being omitted in order to fit available funds for 


investment of either large or small amounts: 





TTT MT INUIIN) 
The List. 

Cost (about) Div. or Yield 

Int. Rate Per Cent. 
American Car & Foundry com ae Ss 8.51 
American Woolen pfd 99 7 7.07 
Bethlehem Steel pfd (new) ‘ eee: Ss 7.40 
J. I. Case pfd ; We 7 7.21 
Union Pacific com , 131 10 7.638 
Chesapeake & Ohio 4 1 6.25 
General Motors Deb , 92 6 6.52 
Atchison Ry com...... a 6 6.31 
White Motor Saimin le ite aus OT Ss 7.00 
Teemeeneees FURR Bis cok c occ cacccdccs OS 7 7.45 
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Corporations 
Fiduciaries and 
Partnerships 


If you have not yet filed your final 


Income Tax Return 


and desire information regarding the inter 
pretation and application of the law, you 
will find our 96-page book 

“1919 Federal Income and War Tax Laws’”’ 

a valuable aid. 

This book was prepared by recognized tax 
authorities. It contains a complete analysis 
and explanation of the Income Tax, the War 
Profits and Excess Profits Tax, the Capital 
Stock Tax and Miscellaneous War Taxes. 
Individuals or organizations whose return 
has been filed will find the booklet of value 
as a reference book for future use. A copy 
will be sent without cost upon application 
for Booklet FC7. 


HALSEY, STUART & CO. 


INCORPORATED — SUCCESSORS TO 


N.W.HALSEY & CO., CHICAGO 





CHICAGO NEW YORK PHILADELPHIA BOSTON 
| 2095. LASALLE ST. 49 WALLSTREET LAND TITLE BLDG. 30 STATE ST. 
DETROIT ST, LOUIS MILWAUKEE 

FORD BLDG. SECURITY BLDG. 1ST NATIONAL BANK BLDG. 














PROTOO-APTOW GBM co cccccsscccsccnces At) D 10.00 
American Tel & Tel Notes, 1924........ 1M 6 6.00 
St. Louis & San Fran p. 1, 1950........ 62 + 7.50 
Missouri Pac. gen. 4s, 1975............ oo 4 7.25 
Ch, Be Oe eG ts Ss ho ot oc es inne ly 4 6.12 
Cleveland Electric Ist 5s, 19389......... 98 5 ».60 
Swit & Oe. Gs, Be CAGE) onc cc caccccs 100 5D 5.00 
Lehigh Valley collateral 6s, 1928....... 1o2 6 5.75 





PUTT LALMAMLAUULLAALUU CAAULAUMLA UMUUTLTTT 


The only semi-speculative bonds in the above list are 
the Missouri Pacific general 4s and the St. Louis & San 
Fancisco prior lien 4s. They are not a first mortgage, but 
there has been a considerable broadening of demand for 
the stocks of these roads recently in view of their large: 
interest in oil properties and prospective betterment by 
reason of the oil developments in a territory where thes« 
roads are heavily interested and this has drawn attention 
to these bonds. They look cheap and if put away a fe 
years may turn out to have been extremely attractive at 
present prices. The average yield from an investment 
the above securities is just about an even 7 per cent. 





How to Invest $1,000 
to Net $60 a Year 


NE thousand dollars, invested in a first mortgage 
serial bond, safeguarded under the Straus Plan, 
will yield $60 a year with perfect safety. 

bonds we offer mature in two to ten years and net 6%. 
Five hundred dollars will net $30 a year. 


Write for literature describing 
safe 6% bonds and ask for 


Cireular No. B-913 


S.W.STRAUS & Co. 


Established 1882 Incorporated 


NEW YORK CHICAGO 
15@ Breadway Straus Building 
Detroit Minneapolis San Francisco Philadelphia 


37 Years Without Less to Any Invester 
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SHORT-TIME 
7% INVESTMENT 


Available for $1,000 or larger amounts. 




















BONDS ON A SOLID BASIS. Obligation of widely-known, established company. 


The bond market closed the month of April with a Assets nearly 2% to 1. 
] 








oderate advance in the average of prices. This has never Net earnings nearly 5 times interest charges. 

en seen in any previous month during which a Liberty coi ae A ‘ 
See a re a S 7 Majority of assets are liquid and readily realizable. 
‘an campaign was being conducted, and it speaks volumes 

r the underlying strength of the investment market. The Send for Circular No. 1024 X 


vance, it is true, for representative bonds was less than 


e-half of one per cent., but to advance at all when the Peabody, Houghtelng & Co 
9 ” 


ictory Loan campaign was on and practically all re- 
urces were being diverted to the Fifth Loan is a remark- (ESTABLISHED 1865) 


ibute » market as a w 5 is alsc be P 
le tribute to the market as a whole. It is also to be 10 South La Salle St., Chi 0, UL 


mphasized that the bond market had another handicap 
overcome, and that was the tremendous speculation in 
tocks, which has chained the attention of many investors. 


he volume of trading in bonds on the New York Stock 
xchange has been ae $13,000,000 to $15,000,000 daily, as W. G. SOUDERS & Co. 
vainst $8,000,000 and $9,000,000 daily at this time a year INVESTMENT BONDS 
igo. The increase represents a great increase in the per- 
DETROIT MILW AUKEB 
208 South La Salle Street 














entage of confidence among the American people since 
e armistice was signed in the soundness of America 
nancially, commercially, industrially and economically. CHICAGO 
Jur crops are record-breaking, our foreign trade was never 
) great and the future is one of promise and cheer. All 








his, unconsciously perhaps, makes for confidence among ESTABLISHED 1808 
nvestors and sets free investment funds. MORRIS BROTHERS Co. 
Railroad bonds were among the active issues traded in Municipal and Corporation Bonds 
ist week. There is a growing feeling that Congress will, 

TAX FREE SECURITIES FOR NEW YORK and PENNSYLVANIA 


t the extra session this month, furnish the right solution. ; fi 
‘ : : : Full Particulara on Re 
[he President is against any enactment that will leave y 
he carriers helpless to help themselves. This has had a 1421 Chestnut Street, Philadelphia, Pa. 
marked influence on prices of railroad bonds. The trend 


of railroad values is slowly upward, although the slowness MARK C STEINBERG & COMPANY 
- 


is exasperating. The almost ideal crop conditions are 








helping along in the advance. The industrial bond sec- 300 N. Broadway, St. Louis 

tion is dull and industrial bonds are inactive, while public ST. LOUIS SECURITIES 
itility bonds show a greater stamina than for months. In Bonds and Stocks of the Central West 
the municipal bond field there is the same quiet confidence Members New York Steck Exchange 


Members St. Louis Steck Exchange 








n values that has been expressed since the first of the 
vear, and — has Snen Sueno by the Paes — ‘a Please Menton THE FINANCIAL WORLD When Writne . 7 
1f the market. All forecasts that the savings banks would 

/e put under a strain from the withdrawal of funds for 
the purchase of Victory Notes have proven wide of the 
mark. There have been no such withdrawals, and the 
savings banks will be, it is predicted, among the heaviest 
suyers of investment bonds when the Victory Loan is out 




















Review of 


f the way. 


SLOWNESS OF ne wniaina LOAN. United States 


There has been some uneasiness expressed in official 
quarters over the apparent slowness of the $4,500,000,000 Steel 
Victory Loan. Two of the three weeks set aside for the 
canvass have expired, and the country as a whole is away » 
behind in its subscriptions. From Washington come spe- Corporation 
cial telegrams addressed by the officials of the Treasury 
Department to Victory Loan committees all over the 
ountry to redouble the efforts thus far made. Disap- 
ointment is expressed that the results thus far have not Circular on application 
een larger. 
There might be some justifiable fears over the final re- 
ult if what is now happening had not been seen in all four 
previous loans. Everyone of them started off slowly and ‘ 
liscouragingly, only to end in the last week with a rush Liggett & Drexel 


to a great success. This is what will happen in this, the 


last week of the canvass. The American people have been Members N. Y. Stock Exchange 
well schooled in this war, and they realize their responsi- 

well schooles s nd they re leir resp 61 Broadway, N. Y. 
ilities and know that to garner the final fruits of victory - Phone Bowling Green 6798. 


the bills must be paid, and they will see to it that the loan 106 DEVONSHIRE S&T. BOSTON 


is fully subscribed. It will be a strain on many, because 
the burdens of life are heavy, business profits are not as 
large as they were during the war and the fiery zeal with 
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which individuals supported the war when it was on at its 
deadliest stage is necessarily absent now that the fighting 
has ended. But every American sovereign, well-to-do and 
humble, when he examines his conscience will go the 
limit on his purchases of this incomparably attractive 


investment. 
* * * 


STEEL TRADE WAR PROFITS ENDED. 


U. S. Steel Corporation Getting Back to Peace Era In 
Dropping Extra Dividend. 


Forecasts of the action of the U. S. Steel Corporation 
Directors on the quarterly dividend question proved cor- 
rect when the Board met last Tuesday and dropped the 
extra dividend on the common stock and ordering the 
payment of only the regular 114 per cent. Much as the 
directors might have desired to continue to disburse extra 
payments, they had no other alternative than to act as 
they did. The earnings show the steady shrinkage in the 
steel trade from month to month and the total net in- 
come, after deduction of $10,638,955 for depreciation, sink- 
ing fund, etc., was $22,874,429. Interest allowances took 
$5,393,415, leaving a balance applicable to dividends of 
$17,481,016. Out of this $6,304,919 was deducted for the 
preferred stock dividend, leaving $11,176,097. This was 
equivalent to $2.20 a share on the common stock, so that if 
the regular dividend of $1.25 and $1 extra for the common 
had been declared all the quarterly surplus would have 
been absorbed and more too. There is an additional reason 
why no extra dividend was allowed, and that is the surplus 
for the common stock was arrived at without report- 
ing the allowance for Federal taxes. In the previous 
quarter $50,000,000 was allowed. No explanation was 
given by the directors for withholding a tax appro- 
priation, which heretofore has been an important factor 
in trade and stock market circles. Whatever may have 
been allowed but not included in the report was prob- 
ably a nominal sum, and it may be that the directors expect 
the steel trade will have sufficiently revived in the next 
few months to enable the corporation to take the tax 
money from earnings of subsequent quarters. 

Monthly earnings as shown by the report were 
progressively downward. For January they were $12,- 
240,167; February, $11,883,027, and March, $9,390,190. At 
the latter rate the corporation is now just about earning 
the 1% per cent. on the common stock, without making 
any allowances for Federal taxes. 

The Steel Corporation's business is only following the 
trend shown by the Midvale Steel Company, which has 
also cut its dividend; the Bethlehem Steel Company, which 
a few weeks ago was compelled to reduce the extra 
dividend to 34 of 1 per cent., while Gulf States Steel was 
forced to cut its common stock payments to 5 per cent. 
per annum, as against 10 per cent. last year. Every steel 
corporation reporting earnings thus far this year shows 
sharp declines in earnings. 

The declines in earnings are not necessarily due to 
severe cuts in steel prices. Such reductions have been 
moderate, and steel prices are still more than double, on 
the average, what they were before the war. It is the 
decline in production which has caused the reduction of 
profits. The smaller the output the relatively smaller 
profit there is that remains. It was high speed production 
during the war, when the cost per ton was relatively lower 
than now, which enabled the steel companies to make ab- 
normal profits and disburse large extra dividends. The 
purchasing power of the nation and the world has been 
weakened by the abnormal strain of the war, and yet there 
are gratifying signs of a recovery; and at the same time it 
has become clear that the United States is able to produce 
steel in competition with the rest of the world and, despite 
higher wages than those paid by foreign competitors, 
undersell the producers of other leading nations. The pres- 
ent dullness in the trade may be prolonged for several 
months, but that has been anticipated. What the trade 
and the country are now looking forward to is the period 
of revival, and such reports as the Steel Corporation and 
other big manufacturers are now exhibiting do not abate 
one jot the confidence in the basic soundness of industry 
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Before Everything 


5 Before the commerce and industry ! 
of our country can proceed with the 
big tasks before them the Victory 
Loan must be made a success and 
the obligations of the nation 
promptly met. Patriotism and ad- 
vantageous investment are addi- 
tional considerations. The success 
of the loan comes first, therefore. 








Capital, $2,000,000 Surplus, $4,000,000 


Metropolitan Trust Company 
OF THE CITY OF NEW YORK 
60 Wall Street 716 Fifth Avenue 


Member of Federal Reserve System 
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Cudahy Packing 


Listed on the Chicago and Bos- 
ton Stock Exchanges and 
active on the Outside Market. 


now 


Special Circular W-45 Upon Request 


E.W.Wagner & Co. 


Established 1887, Chicago 
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PROCTOR & GAMBLE CO. 
INDIAN REFINING CO. 


Westheimer & Company 
Members New York Stock Bachange 
CINCINNATI, OHIO BALTIMORE, MD. 














PEERLESS MOTOR CORP. 


Plant at Cleveland, Ohio , 
1 am in a position to furnish detailed information Inquiries 
on this company. Inwited 
Address 

ROLAND T. MEACHAM | ,2%"";,. 





Member Cleveland Stock Exchange 
Citizens Bldg., Cleveland, Ohio 




















SCOTT & STUMP 


Investment Securities 
Philadelphia Stock Exch. Bldg. 
PHILADELPHIA, PA. 


Private Wires to All Markets 
Branch Offies: 
Coatesville, Pa. 
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ind expectation in a revival that will last for years. That 
why the security markets are not torn apart by these 


mporarily poor reports. ‘ Bond Secured Notes 


* * 

Ta Eddie from Oa 
Atlantic City, 

April 30, 1919. 


Short term notes of prosperous and 
growing utility companies afford the 
investor safe and profitable invest- 
ment. 








ar Eddie: 

\W ELL, Eddie, the market was dull 
today so the evening papers here 
it, but all my stocks wasn’t dull at 
They couldn’t stay up if they was 

pported by sixteen airships. That’s a 
e bunch of junk you’ve bought for me. 
iin’t kicking y’understand Eddie, only it seems funny 
it all my friends here is making so much money they H. M. Byllesby & Company 


P it like i rhile ’t even make expenses. 
end it like nothing, while I can’t eve a expens Incorporated 


Yield 5.75% to 7.75% 
Maturities 9 to 27 months 


Write for descriptive circulars 























iybe they deal with a first-class house, hey, Eddie? 209 South La Salle Street 1209 Trinity Building 
Don’t you think I should buy some Wilson & Co. stock? CHICAGO NEW YORK 

e prices they charge here for rooms and board is some- ial 
ng fierce and Mrs. Epstein the prop. says that the price 

meat is so high she cant do it for less, so I thouzht | STOCKS—BONDS 
it people like Wilson & Co. should be making lots of Complete facilities for the execution of orders in any amount 
ney and if I buy some of the stock I'll get even for H h F | &C 

high prices I pay to Mrs. Epstein, aint it? arts orne, a es 0. 
his morning I was interduced to a feller called Gold- Members N. Y. Stock Exchange 

le, which is a friend of Hirsch whose brother is next | 71 Broadway Telephone Bowling G 7610 





the Sumatra crowd. He told me absolutely confiden- 
lly Sumatra will sell at 200 before it goes down 5 points 











d then he buys himself 100 shares right in front of my es 
. Dont you think I should buy some too? Of course Finish the Job 
vouldn’t wait for 200 exactly. If I buy at 105 and sell Buy Victory Notes 


175 that suits me. 70 points aint so bad. Why should 
person be a hog and wait for the last point? Put ina GEORGE H. BURR & COMPANY 


rder for 100 or 75 shares, or if you dont like it so well 12@ Broadway, New York 
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ke it 50 shares, but buy only 25 shares at a time. This 
ller Goldfogle is a big bluff. He says he’ll blow the 





We own and offer 


wd to lunch and when we all walk up and down the OTTAWA GAS COM 
get = gee PANY 
irdwalk eartheencng to get up an appetite y’understand, 6% Geld Bonds, duc March 1, 1939 
beats it! Better not buy any Sumatra, I aint got con- Price 101 and Interest to yield over 5.90% 
ence in him anyways. FENWICK & RYAN 
| diddent get my check for the Marines yet. Whats the Members Montreal 
LEWIS BUILDING { Btock Exchange MONTREAL 


itter with your firm Eddie, must the eagle scream before 





cpio 

















1 let go of a dollar and oblige, 
Yours truly, 
Dave I. M. TAYLOR & CO. 


‘ . , ; ‘ ‘ é 
'. S—Goldfogle just phoned he was detained but will buy Incorporated 
a lunch to-morrow so you better buy 50 shares of that 


Pl Buy Victory Loan Bonds 














S.—Phone me to-morrow when the market is at the top. BOSTON 7 Ww N low VY 
S—Dave Wolf just came in from Cleveland. He sends PHILADELPHIA 7 Wall St., New York PITTSBURGH 
' regards. 
gardas or 
CERRO DE PASCO RUNS BEHIND. 
Cerro De Pasco Copper Company, in reporting its 1918 Kirby Lumber Company 


perations, was compelled to acknowledge that reserves 
r taxes and extra cost of operation had so invaded in- BREITUNG & co. 

me for the year that the net applicable to dividends was 

ly $441,916, whereas $4,393,352 was paid in dividends, ee es Suh. Rar Gate 
us compelling an invasion of the surplus to the amount 
$3,951,436. The profit and loss surplus at the end of the 
ear was $7,290,830, compared with $11,447,916 in 1917, 


ut this adverse showing, as has been the case with other Prompt Service 


Or copper company reports, did not disturb speculative 











entiment and the stock held up, and there was only a ° . ° ° P 
ae : we : Prompt informative service is especially 
elatively smail amount of selling. Wall Street argued ; big . : 
“a. . : . valuable to investors in times like the 
at the situation had long since been discounted. 
rer present. 


We Welcome Inquiries. 
They will receive the immediate at- 
tention of our Statistical Department. 


PERE MARQUETTE ACTIVE. 
* The Pere Marquette shares have been among the low 
riced rails to show some activity recently. The March 


report showed a falling off in operating income of $160,664, 
but the results for the first three months of 1919 were CHANDLER BROS. & Co. 


better, the operating income for the period being $978,152, Members New York Stock Exchange 

a gain of $778,608. This is a very good showing consider- 34 PINE ST. NEW YORK 
ing that in the company’s territory copper mining has DIRECT WIRES TO OUR OFFICES IN 

been reduced about 50 per cent. and the iron shipments PHILADELPHIA CHICAGO DETROIT 

















have also decreased. 


When writing advertisers, tell them you are a subscriber to The Financial World. 


; Ee ae es ere 
Nahe cee are pe 


LL DG Oe a yee oe Rl 


es 














Sa a te eS 
ewe 














12 


Vacuum Oil Co.’s 
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Entrenched Position 


The Premier Lubricating Oil Manufacturer with a World-wide 
Business—Its Financial Position Extremely Strong 
Article XI 
By J. W. Smallwood 


The Vacuum Oil Company’s success can be attributed to 
specialization. The company was formed in 1866 with the 
object of producing oils of a higher quality than had 
theretofore been produced and throughout its more than 
fifty years existence it has enjoyed a steady expansion of 
its business. 

The principal products of the petroleum industry today 
are and fuel oil, but to the Vacuum 
company these are only by-products, its entire effort being 
How well 


gasoline, kerosene 
directed to producing superior lubricating oils. 
the company has succeeded can best be illustrated by the 
of its marketing field which now covers the 
entire world. The Standard Oil group of companies con- 
trol a large foreign business, but no one company, except 
the Vacuum, has the whole world for a market. Standard 
Oil York Far East, but Vacuum 
with its high grade lubricating oils is there also. Standard 
of New Jersey supplies a large part of Europe with its 
petroleum needs, but Vacuum’s business in lubricating oils 
is especially valuable in this territory. The Federal Trade 
Commission complains because the Standard Oil market- 


expansion 


of New sells oil in the 


ing companies do not over-reach into each others terri- 
tory in selling gasoline, but if an investigation of the lubri- 
cating made it be 
that Vacuum’s sales territory covers the whole country. 


oil situation should be would found 


uct. This service is followed up by the Vacuum engineers 


who can be called upon at any time to inspect machinery 


and to make suggestions regarding proper lubrication 
Not only does this apply to the United States but to 


Therefore, the builder of ma 
chinery is assured of expert lubrication service on this 


foreign countries as well. 


equipment, even though it be sold to a customer in China 
Siam. 

Another important branch of the Vacuum company is 
the Marine Department which takes care of supplying: 
with lubricating oils. In 250 
throughout the world the company has made arrange 
ments for supplying its product. Contracts are 
New York, London and other principal cities and the 
captain of a ship is given a requisition card whereby he 


or 


vessels more than ports 


made in 
can order Vacuum oils in all ports. 


Another valuable asset to the 
Automotive Engineers which 


company is its Board 


of studies correct motor 


lubrication. In recent years the company has carried out 


an extensive advertising campaign for the automopile 
lubricating oil business. Its most popular form of adver 
tising has been the publication of a chart listing the 


various automobiles in use in this country, with a recon 
mendation regarding the grade of Mobiloils most satis 
factory for each type of motor both in summer and winte: 


INDNNUTDUNUNUDUEEUIHADTNGHOHENNNHHUIEY 
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Vacuum’s Financial Development. 


Net Profits. Rate—Per Cent. 


1917 *$9 324,396 

1916 9,221,937 61.47 
1915 6,861,913 45.60 
1914 2,075,644 13.17 
1913 4,832,929 32.32 
1912 4,159,006 27.72 
1911 2,938,036 19.58 


AUNLSINNULINNENINNE HEINE 


The company does not maintain its own selling organiza- 
tion throughout the country, but its products are handled 
by the other Standard Oil marketing companies and sold 
by them in competition: with their own products. This 
is the best testimonial to the quality of the company’s oils. 

One reason for the excellence of Vacuum lubricants is 
the and method of their manufacture. The com- 
pany’s plants are built with the idea of producing prin- 
tipally lubricating oils, and the refining and compound- 
ing is of a different character than that which is followed 
in the big plants where the present object is principally 
The pressure stills which have ac- 


care 


to supply motor fuel. 
complished so much for the industry in supplying motor 
fuel requirements and which have been adopted by most 
of the big companies have never been used by Vacuum 
because if the company started to produce motor fuel in 
increasing quantities the quality of its lubricating oils 
would fall off. 

The second reason that Vacuum oils are of a quality 
that the company has 
organization which is especially equipped for ascertaining 


demanded by their users is an 
the oils which are best suited for use in various types of 
machinery and motors. The company has in its service 
hundreds of expert engineers scattered all over the globe 
whose principal object it is to study the various types of 
machinery in use. As what might be called a service de- 
partment the company established the Builders 
Department. This department turns out the Engine Build- 
ers Book, which is a scientific compilation listing every 
type of engine, machine or tool manufactured and recom- 
lubricants for each type. 


Engine 


mending the correct Vacuum 


Over 100 engine builders endorse the oils recommended 
by the Vacuum company for the lubrication of their prod- 


* After taxes. * Does not include earnings of foreign companies. 


Plant Investment. Surplus. Book Value 
$12,776,636 +$40, 134,939 $367.56 
10,171,581 32,010,543 313.40 
4,816,904 23,988,606 259.99 
4,139,791 18,326,693 222.17 
3,501,108 17,151,049 214.07 
3,138,907 14,675,275 191,16 
2,106,554 11,981,113 179.20 
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weather. The company’s engineers are now making 
special study of aircraft construction and operation, an 
as the use of aircraft expands the company will undoubted- 
ly be in a position to give its builders and users the samé¢ 
service which has been given in other directions. 

The only field in which Vacuum has not captured t! 
lubricating business is that of the railroads and street 
Most of this controlled by th 
Galena-Signal Oil Company which has specialized in this 
one end of the lubricating business and which furnish« 
the railways with the same expert service as the Vacuu 
company supplies to other lines. 

Its Manufacturing Facilities. 

When the company in 1866 it 
business with a single still with a charging capacity 0 
40 barrels. Today it has four plants located at Rochester, 
Olean, Bayonne and Paulsboro. At Rochester, N. Y., an 
3ayonne, N. J., the company operates compounding an 
finishing plants. The Rochester plant turns out about 
50,000 barrels of finished products monthly while Bayonne 
At Rochester th: 
company also has a can and case and barrel factory whicl 
turn out over 3,000,000 cans yearly, and can produce 3,500 


railways. business is 


was organized starte 


can produce about 3,500 barrels a day. 


barrels a day. 

The refinery at Olean, N. Y., comprises about 100 stills 
and has facilities for running about 10,000 barrels of crude 
If the plant was operated 
principally for gasolene, a much larger quantity of crude 
could be run. The company’s newest plant is that located 
at Paulsboro, N. J., on the Delaware River. 
of this refinery was begun in 1916. It started to operate 
early in 1917 and by the latter part of 1918 it was in full 
operation. It now consists of 52 stills with a total charg- 


oil daily for lubricating oils. 


Construction 
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ng capacity of 34,000 barrels of oil, although on account 
f the method of distillation for lubricating oils the actual 
apacity of the plant is understood to be around 7,500 
arrels daily. It is so laid out that.its capacity can easily 
e expanded at any time. The plant receives its crude 
upply from a pipe line running under the Delaware River. 
\long- the company has constructed a 
iodern concrete bulk-head with a depth of water suffi- 
ient to provide berths for the largest steamers afloat. 


water-front the 


Few companies would be better justified than Vacuum 

increasing their outstanding capitalization. The com- 
any’s 1918 report is not yet available owing to delay in 
eceiving reports from foreign branches. But at the close 
f 1917 the balance showed a surplus of 
$40,000,000, compared with a $15,000,000 capitalization. 
The book value of the stock at the end of 1917 was $367 
share and if earnings for 1918 were in line with those 
f other leading Standard Oil companies, the book value 
The company’s rapid expansion 


sheet over 


now well over $400. 

recent years has required a large amount of working 
apital and as a result disbursements to the stockholders 
ave been small. At the present time the company is 
1ying dividends at the rate of 10 per cent. per annum 
ompared with earnings after taxes of over $62 a share 

1917. In 1912 the stockholders were given rights to 
subscribe to 500 per cent. of their holdings in new stock 

par, these rights being very valuable. It now appears 
at the company is in a position to declare a stock divi- 
end, if the Supreme Court decides that such dividends 
ire non-taxable. 


> as 
“ j 


In any event, the stock can be regarded as an extremely 
safe investment with assurance of appreciation in market 
value over a period of years. Since the company began 
ndependent operation in 1911 it has shown a steady in- 
rease in the book value of its stock and a corresponding 
mprovement in the market value of its shares. Recently, 
the stock advanced in 


f the other leading Standard 


owever, has not line with some 


Oil securities and is now 
selling closer to its book value than most of the other 
leading stocks. 

* ce * 
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PATRIOTISM EVERYWHERE. 

“I came from Washington to make an appeal, = 
but everywhere I have gone so far I have wit- = 
nessed the high triumph of American patriotism. = 
The spirit has been very fine and in some places 
positively surprising. 

“Everyone should realize, however, his or her 
duty to subscribe to the Loan regardless of what- 
ever anyone else may or may not do. The wide- 
believe well founded, that 


not be 


spread belief which I 


the issue will be oversubscribed, should E 
seized on as an excuse for individual neglect of =z 
duty.”—Secretary of the Treasury Glass, in a state- =z 


ment made in Chicago. 
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THE 


AMERICAN OIL 
INDUSTRY 





We have prepared a book- 
let on this subject contain- 
ing several of the articles 
by J. W. Smallwood, which 
recently appeared in this 
publication. 


Copies will be sent free on request 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 


Phones: Broad 4860-1-2-3-4 25 Broad &t., N. Y. 
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Vacuum Oil Company’s Newest Plant at Paulsboro, N. J. 


INTERNATIONAL PAPER RISES. 


The Commission has decided to allow 
newsprint prices to remain undisturbed until July 31, and 
this is quite satisfactory to the newspaper print manu- 
facturers. After July 31 no change in prices is anticipated, 
and the International Paper Company, as the largest pro- 
At least traders so 


construed the news, and the common had a sharp rise. 


Federal Trade 


ducer, is expected to benefit largely. 


Some interests predict a dividend soon. 





VACUUM 
OIL 


Booklet upon request 


Pouch & Co. 


Members N. Y. 
Stock Exchange 
14 Wall St., N. Y. 
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REMOV AL NOTICE 


Merrill, Lynch & Co. 


Members New York Stock Exchange 


have removed their offices 
to the 31st floor of 


EQUITABLE BUILDING 
No. 120 Broadway 





Telephone Rector 6070 











NO RECEIVER FOR REPUBLIC MORTGAGE CO. 


Erroneously Announced in Last Week’s Issue That Such 
Action Had Been Taken. 

In last week’s issue of The Financial World, in “The 
Land of Fairy Finance,” under the title of “An Empty 
Name,” it was stated that a receiver had been appointed 
for The Republic Mortgage Co., of Pittsburgh. This was 
an unintentional error based upon information we had 
received which led us to believe such action had been 
taken. We wish now to correct this mistake, for no re- 
ceiver was appointed for the company; instead a petition 
for the appointment of a receiver had been filed in the 
Federal Court. 

Judge W. H. S. Thomson, of the United States District 
Court of Pittsburgh, on hearing the argument, denied 
the application for the appointment of a receiver on Fri- 
day, April 25. In connection with this litigation, the 
Pittsburgh Chronicle Telegraph, in its issue of April 26th, 
said: 

“Judge W. H. S. Thomson, of the United States District 
Court, has denied the petition for the appointment of a 
receiver for the Republic Mortgage Co. Judge Thomson 
did, however, grant an injunction restraining the company 
from issuing additional stock and from carrying out the 
present contracts with Harman & Co., whereby the latter 
firm is said to have received 15 per cent. for sales of stock 
and 16.6 per cent. on all sales for its services as fiscal 
agent for promoting the sale of stock. 

“The opinion was handed down late yesterday afternoon. 
The court said it appeared the agents were misrepresent- 
ing the stock, that dividends had been paid when they 
should not have been and ‘worst of all’ the price of stock 
had been raised after its sale had been begun. 

“Judge Thomson said inasmuch as there are approxi- 
mately 5,000 persons who have invested in the stock of 
the company, he felt he would be untrue to his respon- 
sibilities if he should appoint a receiver when it had been 
testified such action would cast reproach upon the com- 
pany and probably destroy its business. Judge Thomson 
said the company seemed to be a going concern and the 


money properly handled.” 
* * x 


BUYING WABASH. 

Wabash shares, common and preferred “A,” were getting 
under way for an apparent upward move last week, when 
the March earnings came out, but the buying went on. 
The gross earnings were $3,505,276, a decrease of $177,857, 
and the deficit after taxes was $61,588, against a net in- 
come of $741,416 in March, 1918. The net operating deficit 
was $265,801, and the net operating deficit since the first 
of the year was $636,441. There is no news from Wash- 
ington about what the Director General intends to do for 
Wabash in the way of settlement for the use of the road. 
It may be deferred until after Congress gets into session. 

+” *” * 
STUDEBAKER AT NEW HIGH. 

Studebaker common stock has surprised Wall Street by 
its persistent strength in the last several weeks. It 
marched up to a new high price for the year last week 
and in fact sold at levels not seen since 1917. No dividend 








To Every Holder of 
Railroad Securities: 


If you believe that the people who actually own the rail- 
roads should have something to say about what is to be 
done about the railroads— 


If you want to co-operate in the one effective way to 
secure the enforcement of your rights as a shareholder 
or bondholder— 


JOIN THE 


Railway Investors’ League 


(A League of Investors not connected with any other 
Organization) 
President, JOHN MUIR 
LIONEL SUTRO 


B. C. FORBES 


Vice-Presidents: 
| FRANKLIN ESCHER 


A payment of $2 or more makes you an active member. 


(Every dollar is used in furtherance of the work) 


THE RAILWAY INVESTORS’ LEAGUE 
61 BROADWAY, NEW YORK 


Statement of principles on request. 

















Stability 


There is no fluctuation in the value of our 6% 
FIRST MORTGAGE REAL ESTATE GOLD BONDS, 
secured by well situated, improved Chicago prop- 
erty. The value of these bonds has been main- 
tained at all times. 

We recommend them as a conservative investment 


For information regarding our latest issue, 
send for circular. 


WOLLENBERGER & CO. 


105 So. La Salle St. CHICAGO 




















increase is under consideration, but it is the ambitious 
program of expansion which has taken the form of larg: 
expansion of the manufacturing facilities at a cost ot 
$5,000,000, that is responsible for the rise. Bears hav: 
on several occasions attacked the stock to no purpose 
but they were a little bolder last week, and there is now 
believed to be a short interest of considerable size and 
it is growing, the bears holding that the rise has been too 
rapid and has overdiscounted the favorable factors. 





MAIN & COMPANY 


Certified Public Accountants 
ANNOUNCE THEIR REMOVAL TO 
149 Broadway 


CORTLANDT 5081 NEW YORK 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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The Problems of Peace 


Railroad Stocks on a Lower Basis Than in the 


anic of 1903— 


But the Outlook Is Encouraging 
By Thomas Gibson 
ARTICLE XIV. 


In the preceding articles of this series the railroad situa- 
tion as a whole has been discussed in some detail, and 
he broad general prospects have been set forth. It is 
ealized that these personal views are not at all in accord 
with popular opinion, which holds that the outlook is a 
lecidedly gloomy one and that railroad securities have 
very little present or potential value. There is no inten- 
tion in these articles to attempt to induce readers to invest 
ir speculate in any particular securities or group of securi- 
ties. What is primarily sought is to map out as clearly as 
possible what effect the abnormal conditions brought 
about by a great war will have on values and prices. It is 
necessary, however, to erect certain definite premises on 
which to base deductions. These views the reader is, of 
course, free to accept or reject. In discussing the value 
and probable future of railroad stocks it is necessary to 
assume that even-handed justice will prevail, that nothing 
will be done to demoralize the transportation system of 
the country and that the constitutional rights of hundreds 
of thousands of people who purchased securities in good 
faith will be duly conserved. If we do not assume these 
things, there is nothing to discuss. If confidence in fair 
treatment is lacking, the 
railroad securities should be 
avoided altogether and at- 
tention turned to other 
channels. It will be under- 
stood, therefore, that the 
comments which follow are 
postulated upon probable 
economic developments and 
not upon the possible effects 
of political bias, error or in- 
justice. The writer’s per- 
sonal views on this phase of 
the subject have already 
been placed on record ind 
need not be further in- 
truded upon the reader. 

Assuming then that the 
rights of property are to be 
duly observed, the first and 
most important considera- 
tion is the current price 





securities. 


through which they 


SU 






If there were no un- 
certainties or fears sur- 
rounding the railroad situation, if net earnings were the 
largest on record and the future prospects clear and bright, 
it might be a very poor time to buy railroad securities. 
rhe prices might be high enough to discount all these 
edifying conditions—they might even be higher than was 
warranted. The market almost invariably moves ahead 
of actual developments, as every experienced observer 
knows. And this rule works both ways. The market dis- 
It behooves us, there- 


level. 


counts the evil as well as the good. 
fore, in reflecting upon the presence of depressing factors, 
real or fancied, to reflect also on the extremely low price 
level. Failure to take due account of the anteriority of 
security prices has been responsible for more actual losses 


and more lost opportunities than any other factor. 


The Present Price Level. 

We may gain a sufficiently accurate idea of the compara- 
tive price level by consulting the statistical average prices 
of twenty active railroad stocks which are published by 
“The Wall Street Journal.” In the panic of 1903 the 
average fell to 88.80, rising in the next two years to 138.36. 
In the panic of 1907, the average fell to 81.41, recovering 


Pe TTT 
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TUNIS 
rTyY Ve . . - 
he Silver Lining 
Far from hopeless is Mr. Gibson’s opinion 
of the future of good railroad stocks. His 
is the most encouraging view, which appears 


like a silver lining from out of the pre- 
railing gloom that now overhangs these 


It is well to read what he has to say of 
their future and the sound basis on which 
he premises his contentions. 

‘will hearten all those who have kept faith 
in railroad stocks despite the trying period 
have passed. 


in 1909 to 134.46. The panicky conditions of July, 1914, 
brought the average down to 89.41, which was the figure 
the day the Stock Exchange closed, to remain closed until 
December. 

The average for the same stocks at this writing is 83.50, 
about five average points under the low level of 1903 and 
about two average points above the low of 1907. The aver- 
ages established in these two panic periods represent the 
extreme low figures of the last twenty years. It is obvious, 
therefore, that the present price level, so far as compari- 
sons with former years go, is on a panic basis. Further- 
more, the average net earnings and dividends were much 
greater in the last few years of private control of railroads 
than in either 1903 or 1907. As was shown in a previous 
article the average net profits applicable to common stocks 
of dividend-paying roads was 7.26 per cent. in 1903, as com- 
pared with 9.68 per cent. in 1907 and 12.08 per cent. in 1917, 
The average dividends in. 1903 were 4.47 per cent.; in 1907 
the figure was 6.61 per cent. and in 1917 it was 6.87 per cent. 
As to equity values, they are very much higher than in the 
earlier years, as hundreds of millions of surplus earnings 
have been ploughed back into the well-managed properties. 

If everything were equal, 
the statistics set forth above 
would establish the fact be- 
yond a doubt that railroad 
stocks are very cheap at 
present. But everything is 
not equal. Far from it. The 
price demanded for capitai 
is above normal and will 
probably remain high for 
some years to come. Aside 
from the intangible factors 
of uncertainty and fear, the 
high price of capital is a 
definite influence of a de- 
pressing character. While it 
is true that railroad stocks 
are not positively limited as 
= to the dividends they may 
= pay when returned to pri- 
—Editor. = vate hands, there is little 

: probability of the rates now 
established being horizon- 
tally increased during the 

The railroads are public utilities and 
while there is, in the writer’s opinion, little danger of a 
lair return on invested capital being refused, there is no 


His reviews 
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next few years 


ground whatever for hoping that ex¢essive profits will 
be permitted at any time in the future. The purely specu- 
lative incentive which is found in the industrial securities 
is therefore absent. The value of railroad stocks must 
at all times be considered on the basis of a fair, or, at 
best, a liberal return on invested capital. The present 
return is liberal, as it is guaranteed upon the basis of the 
average results of the three most profitable years in the 
history of railroading. What will happen after the guar- 
If we could 
reasonably assume that with the disappearance of the 
abnormal conditions growing out of the European War 
the net earnings would run about as they did before the 
trouble occurred, it would be safe to assume that railroad 
stocks are wonderful bargains at the current prices. Po- 


anty ceases is, of course, a debatable question. 


tential values would also be increased by the practical cer- 
tainty that some of the restrictive laws which have ham- 
pered the carriers in the past will be modified or eliminated 
by the Congress. 


(Continued on page 23) 
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The Financial World was established to diffuse the truth 
about investments, has consistently maintained this 
and will continue to do so, confident in its belief that as long 
as it clings to this ideal it can count upon the support of the 
investing public. 
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Fell-Tale Signs 
From the earth primarily spring all the wealth 
of the world. It is she who provides the essential 
necessities for the maintenance of life—the annual 
chemicals, oil, 


farm staples, metals, 


and from the waters which 


harvest of 
timber, animal foods, 
nurture her an inexhaustible supply of edible fish. 
Mother Earth asks nothing for all this wealth but 
that man use it intelligently for his well-being. 

So far as that part of her which America populates 
if old Mother Earth has 
so bountiful 

One of the tell- 
signs of her generosity is afforded us in a table 
of crop of the 
Union, compiled by the Bureau of Publicity of the 
That shows that 


is concerned it seems ‘as 
considered us her chosen children, 
her munificence has she been to us. 
tale 
for the states 


values forty-eight 


Omaha Chamber of Commerce. 


the total average crop value for the seven years 
between 1912 to 1918 was $8,876,286,000—all new 
wealth—and this does not include the mineral, 


Nor does it take account 
vast annual manufacturing output and pro- 


timber or 
of the 
ceeds from the 


oil pre duction. 


fishery industries. 
Such an 
emphasis than it is 


enormous asset explains with greater 


possible to do so with words 


why, in a financial sense, the United States so easily 
carried the heavy burdens of the war. Another 
excellent barometer of our intrenched financial 


stability—and it is another tell-tale harbinger of 


continued prospertiy—is the wonderful growth of 
our foreign trade, which, according to a compila- 
tion made by the National City Bank of New York, 


has grown from $2,244,000,000 in 1900 to around 
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$10,000,000,000 for 1919 if the present volume 
continues. 

In order to secure and safeguard this wealth for 
the good of our own people and for the whole world 
us to take up arms and 


We have done that 


it became for 
defend the cause of civilization. 
has crowned our efforts 
it all 
is insignificant compared with the great prize, which 
much more 
not 


necessary 
successfully, and victory 
much earlier than was expected. The cost of 
for us a secure 
amount 


has been made 
possession. Our total war debt does 
to one-quarter of the wealth in agricultural, mineral, 
and manufactured products annually 


now 


oil, lumber 
turned out by our nation. 

But your Government does not ask you to pay 
this debt without compensation. All it asks you is 
to lend your capital at a splendid rate of interest 
to pay off the debt. For the 
achieved America has paid so little that she ought 
to absorb the Fifth Loan without any difficulty. 
dollar invested in Victory Notes not 
only assures the prosperity which these tell-tale 
but augments it to such an extent as 
will diffuse its bounty so profusely that every one 
should feel its warmth. 


war great prize 


For every 


signs confirm, 


As a part of America and as a participant of her 





bounty none should fail to do his or her part. Buy 
your quota of “V” Notes! 
ri. sor _ 
The Tip” Fever 
It is the temporary day of the “tip” in Wall 
Street. So many of them have made good that 


their advent and success have developed an era of 
speculation to a point where all judgment of in 
trinsic values has been set aside and in its place 
that 
beckons on to buy this and that stock because it is 
said to be due for a rise. 


reigns silent and mysterious voice which 


Neglected stocks, with no potential values sav 
expectations, are taken up by speculators who have 
followed other tips successfully, and the resultant 
concerted buying and bidding against one another 
brings about its sequence—a rise without anything 
explaining it, but the spirit and desire to gamble in 
quotations. 

Like all fevers this fever will run its course. A 
time always comes when real values assert them 
selves, and then many who now pride themselves 
on being successful speculators will discover, should 
they overstay the market, that they have 
fooled themselves, for securities are made by real 
values and not by : 


only 


’9 


“tips. 





Off the Job 

Whether it is pressure of public opinion or purely 
a voluntary decision that is responsible for Post- 
master-General recommendation that 
the cable lines be restored to their owners concerns 
the people less than that private ownership is soon 
to be restored. During the war we were prepared 
to endure every hardship and invasion of business 
privacy, for it was felt that the 


Burleson’s 


Government must 


have a free hand to carry on its operations. 
Our short experience with Government operation 











a. 


ae 
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of our utilities has convinced us that it affords no 
advantages, but instead has resulted in an inferior 
service and increased costs. In this respect the 
operation of our telephone and telegraph lines by 
the Government has been an extremely valuable 
lesson, and every one, with probably the exception 
of Government employes, hails with unconcealed 
yleasure the news that it has been decided to get 
ff the cable job. Let it be the telephone and tele- 


efaph lines next. 


So 


Call William 

Five judges selected by the Allies will convene at 
the time appointed as a World’s Court of Justice to 
ear the evidence and decide the degree of guilt of 
the once proud War Lord of Europe. Where once 
he wore the purple robe of imperial authority he 
vill hear the international bailiff’s voice call “Wil- 
iam to the bar!” Then William Hohenzollern, who 
as sought refuge as a private citizen in Holland, 


vill have to answer for his part in the “supreme 
ffense against international morality and the 
sanctity of treaties.” 

That this should be the end is a fitting climax to 
lis reign of misrule. While it was held by some 
\uthorities in international law that the former 
German emperor could not be brought to trial as a 
riminal charged with the brutalities and the atroci- 
ties practised upon enemies and peaceful citizens by 
iis legion of Huns, as the directing head of his 
mpire his is the responsibility for the despoliation 
if Belgium and the invasion of the peaceful and un- 
For these 
two major crimes against the peace of the world 


lefended small state of Luxembourg. 


t is proper he should stand trial. 
In the opinion of the world his guilt is already 
xed. It thinks he should be dealt with peremptorily 
is was Napoleon; exiled without delay to some 
remote island where he could not scheme or con- 
spire to regain his throne and again become a 
Sut the Allies act differently from what 
ie has been accustomed to. They are not prejudg- 


menace. 
ng him. Instead they provide him an opportunity 
' defend himself against the serious charge brought 
gainst him by civilization. 


Let the full evidence be heard in the open, where 


the people may see and judge for themselves how 


ulers play with their lives and happiness as if they 


ere but trinkets. Fortified with such knowledge 


ley will exercise greater care in selecting those 


vho rule over them, and the sanctity of treaties 
ind the upholding of international morality will 
become an essential fact and not a mockery. 
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Assured Income 


ITIES SERVICE COMPANY’S 84 
C public utility and 27 oil subsidiaries 

afford the investor the strength of 
diversified investments. 


The Company is not subject to risks en- 
countered by corporations restricted to a 
single line of business. 


Preferred dividend was earned over five 
times in 1918. 


Cities Service Preferred Stock yields 
about 742% at present prices. 


Monthly Dividends 
Monthly Earning Statements 


Write for Circular H-103 


Henry L. Doherty & Company 
60 Wall Street New York 

















Among the securities discussed in the current num- 
ber of the Market Review are the following: 
Southern Pacific 
Corn Products 
Texas & Pacific 
Ohio Cities Gas 
Industrial Alcohol 
U. S. Steel 
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7 Wall Street, N. Y. Tel: Rector 1030 
Automatic Electric Co. New York & Honduras Rosario 
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vertible or participating provisions. 


Equitable Building 





A few of the most promising of such issues are 


described in our circular “B” 


ROBERT C. MAYER & CO. 


INVESTMENT BANKERS 


| Oil Bonds 


Conservative investors who wish to share in the prosperity of the oil industry without depart- 
ing from their “safety first” policy should look into the features of oil bonds which have con- 


ask for it. 


New York 
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WILD SWINGS IN STOCKS. 

The trading in stocks went on with a rush all last week, 
sales for the first six days on the New Yok Stock Ex- 
change totaling around 9,000,000 shares, a record turn- 
over for any week of the year. There seemed to be no 
sign of any public weariness, nor has the public, which 
is now more heavily committed than at any time since 
the bull market of 1916, begun showing any fright. A 
test of the public’s courage was given in the midweek 
when the U. S. Steel directors cut off the extra dividend 
on the common stock and reported earnings showing 
diminishing profits month by month. There was a sharp 
break in all stocks lasting a few hours and then the pro- 
fessional pools, working as never before, began to spread 
the opinion that the steel situation did not concern the 
stock market as a whole and a rapid upbidding of spe- 
cialties in the industrial list and the railroad shares was 
resumed. There was frequent shifting from one group 
of stocks to another, but the food, oil, motor and low- 
priced rails were churned by the professionals in enorm- 
ous volume. 

It is a “tipped” market almost from the top of the list 
to the bottom. But that is what the present public seems 
to like. Veteran professionals aver that the people out- 
side the professional trading ranks appear more eager to 
speculate today than at any time in the last decade and 
some express the belief that a wild, runaway market, 
which will test the resources and machinery of Wall 
Street to conduct the details of the physical labor in- 
volved in the transfers of stock, is in the making. America 
the leader of the world in industry, foreign and domestic 
trade, banking, growth of corporations and immensity of 
profits is the vision that is slowly unfolding before the 
masses of speculators. They are eager to risk a lot of 
money in order to have a share in it. At present it would 
seem as though the resources of the speculators were too 
great to admit of any success due to bear raids. All 
that seems in sight is a continuance of the wild swings 
upward, with frequent reactions due to profit-taking. The 
time for the big “killing” by insiders is not yet at hand. 
Nevertheless the pitfalls are becoming more numerous. 














New Publications 


Wt the foreign trade of the 
United States now breaking 
all records there is a greater demand 
than ever for specific information 
by those who wish to enter foreign 
markets or to extend their present 
business with other countries. To 
help meet this need we have pub- 
lished the following booklets: 


Shipping’s Share in Foreign Trade 
Gives the fundamentals of ocean trans- 
portation; details of how shipments are 
handled; explains methods of procedure, 
shipping documents, tactors governing 
rates, insurance, etc. 

How Business with Foreign Countries is 

Financed 
Describes, by means of reproductions of 
actual forms and documents, the banking 
procedure and methods used in financing 
exports and imports. 

Trading with China 
Describes commercial customs in China, 
and methods found successful in dealing 
with the Chinese. 

Canada 
Discusses the economic position and plans 
for commercial and industrial develop- 
ment of Canada. 

Banking Service for Foreign Trade 
Outlines the various world-wide services 
offered by this company and its connec- 
tions in the financing of business with 
other countries. 


These booklets are available on request. 
Manufacturers and merchants desiring 
data relating more specifically to the 
export possibilities of particular products 
are invited to call on our Foreign Trade 
Bureau for detailed information. 


Guaranty Trust Company of New York 


New York London Liverpool Paris Brussels 


Capital and Surplus - $50,000,000 
Resources over - - $700,000,000 

















That there had been quiet absorption of Atchison com- 
mon stock around the low levels was very plainly shown 
last week when the stock reached the highest price of the 
year on very little buying. The speculators who have 
been hypnotized by the oil stock speculation, had the 
temerity to suggest that Atchison was like Southern 
Pacific and had land reserves which will surely develop 
rich oil strikes, but this was not the cause of the buying 
at all. It is Atchison’s splendid management and fine 
future, with no embarrassing readjustment problems to 
face, which has given the stock a high place in the favor 


of conservative people. 


CHICAGO GREAT WESTERN. 

The surplus income of the Chicago Great Western, after 
all charges, war and other taxes and corporation expenses, 
was only $61,009 after deductions for interest, etc., out of 
the “standard return” received from the Government. 
This company will be required to pay also $692,061 for im- 
provements and betterments and it owes the Government 
$716,145 for additional equipment. 
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ST. PAUL. 

The St. Paul situation has resolved itself into a long 
wait. St. Paul depends more on the action of Congress 
and the Administration than any other big system, as the 
complexities and burdens are greater than those involved 
in any other railroad problem. It is now frankly acknowl- 
edged that no dividend action, even on the preferred, is 
possible in the near future. The large interests who have 
so much at stake cannot sell. their shares at present low 
levels and with such a thin demand as they would find, 
and are waiting patiently to see what form of solution 
Washington will provide. Considering the doubts and 
fears the shares hold up remarkably well. 


MISSOURI PACIFIC. 

Missouri Pacific common reached its highest price of 
the year last week, and it was due mostly to buying by 
speculatogs who had foreseen the possibilities that lay 
in the stronger grip the company had obtained on Texas 
& Pacific, whose common stock has had such a phe- 
nomenal rise this year. At 30, however, the level was too 
tempting to resist taking profits, and the selling was 
fairly heavy when Texas & Pacific began to react. The 
movement has by no means been abandoned, however, 
and it was not jeopardized by the March earnings report 
showing a net operating deficit of $140,330, a decided con- 
trast with March results one year ago, when the net 
operating income was $1,444,033. 


N. Y. CENTRAL. 

New York Central made a wretched showing in its 
March report, the operating income being $2,570,000 les; 
than it was in March, 1918. The stock has been showing 
some signs of active buying, but the demand was soon 
satisfied and the shares fell back into their old rut of 
inactivity ; but the shares are likely to better as sentiment 
is growing in favor of the rails. 


ST. LOUIS & SAN FRANCISCO. 

The oil germ got into the market for Frisco shares last 
week and a whole lot of statistics was trotted out to prove 
that the company had about the same chances in the oil 
field as the Texas & Pacific. The Frisco, it is true, serves 
the Texas and Oklahoma oil district, and in addition, it 
owns nearly 500,000 acres of land in New Mexico and 
\rizona, which are held through control of the New 
Mexico and Arizona Land Co. These lands, it was re- 
ported last week when the stock was more active and at 
ts highest levels of the year, would probably be ex- 
plored for oil. Oil operators were reported to be making 
negotiations to this end. 


SOUTHERN PACIFIC. 


The interest in oils was more potent in the market for 
Southern Pacific shares last week than the much rumored 
rogram of legislation to help the railroads out of their 
lilemma and return to private ownership as solvent and 
oing concerns. Southern Pacific is in no need of any 
ielp from lawmakers, but it has a long stretch of valuable 
il land holdings in this country and Mexico, and so when 
the boom in oil stocks was on early last week, Southern 
Pacific was taken in hand and moved up to the highest 
price of the year. That was an 
taking which was not neglected, 
juite sharply. 


oppor unity for profit- 
and the reacted 
The oil argument is not quite so potent 


as it once was, but the feeling is still bullish. 


stock 


SOUTHERN RAILWAY. 
The increases in wages granted to railroad operatives, 
le second in a twelve month, have been too much for the 
Southern Railway. The March report showed operating 
revenue of $9,469,761, a decrease of $64,493 compared with 
March 1918, but the operating expenses were such that the 
operating income was reduced to $174,512, against 
$2,997,116 in March, 1918. A year ago, it will be remem- 
bered, the had not yet gone into effect. 
Since Jan. 1 the operating income to March 31 was only 
51,471,095, a decrease of $4,663,700. Without the help of 
the Government guarantee the company is not earning its 


+} 


wage increase 
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fixed interest charges. The security holders are not pay- 
ing any attention to the earnings, but looking steadfastly 
to Congress for a solution of the railroad problem and 
the indications must be reassuring as the common and 
preferred stocks have both been distinctly firmer in the 
market. 


UNION PACIFIC. 

March produced the first falling off in earnings Union 
Pacific has had this year, the operating income declining 
$389,566 compared with the results for March, 1918. This 
was of small significance for such a big system as Union 
Pacific, but compared with the brilliant gains for the first 
2 months of the year, shows a decided change in operating 
costs. The stock has acted better above 130, how:ver, 
than for some time. 




















ALLIS-CHALMERS. 

Allis-Chalmer’s Co. earned $996,000 after Federal taxes 
in the first 3 months of 1919, compared with $1,396,288 be- 
fore Federal taxes in the first 3 months of 1918, and the 
sales billed for the period increased $2,000,000. Wall Street 
regarded the report as brilliant, as none of the first quar- 
ter’s business was of the war class, but strictly peace 
business, and the shares rose very close to 40. There was 
some fairly heavy offering of stock on the advance, and 
the shares fell back. 


AMERICAN LOCOMOTIVE. 

American Locomotive shares displaced American Car 
& Foundry and other equipment stocks last week and was 
bought vigorously by the pool and an outside following. 
The company is expected to finish a very brilliant year 
on June 30 and show something like $30 a share on the 
common stock, after tax allowances, against about $16 per 
share in the year previous. This is enough to inspire 
predictions of an increase in the dividend, but official 
information does not encourage such hopes. 


ANACONDA COPPER. 

The 2,000,000,000 pounds of surplus copper in this coun- 
try and Great Britam is undergoing slow absorption by 
the trade and there was a slight improvement noted in 
copper metal prices last week, though the buying is still 
from hand to mouth character. The activity in Anaconda 
Copper and other copper shares diminished last week, and 
those who had profits, even though small, seemed disposed 
to take them. There having been no extensive advance 
there was no large bull account to suffer, and when the 
sharp reactions came in the balance of the list, Anaconda 
Copper and the others suffered no sharp breaks. 


BALDWIN LOCOMOTIVE. 

Baldwin Locomotive Co. shareholders, who have been 
expecting early dividends, will have to exercise additional 
patience as the outgivings from high quarters do not en- 
courage hopes of any payment in the near future. There 
was a sharp upward bulge in the stock early in the week 
but this was 
profits, and 
caused all the gain to be 


taken advantage of by speculators to take 


there was also some short selling which 


canceled. The equipment situa- 
tion is in something of a muddled state, and although the 
railroad equipment is known to be in need of much re- 
placement, the Director General is not placing orders on 


account of the lack of sufficient resources. 


BETHLEHEM STEEL. 
Steel B losing 
ground since the dividend was reduced, and when similar 
action was taken by the Steel Corporation directors there 
was more selling. With U. 


Bethlehem shares have been slowly 


S. Steel paying only 5 per cent. 
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on the Wall street is beginning to wonder 
whether the next directors’ meeting of the Bethlehem Steel 
Board will not result in the cutting off of the extra pay- 
ment on the Bethlehem Steel common stock. That would 
leave the Bethlehem shareholder with the same dividend 
to be paid on U. S. Steel, but with Bethlehem Steel many 
points lower than U. S. Steel. 


common, 


CUBA CANE SUGAR. 

Not on past performances, which were gloomy enough, 
but on the future, is based the movement in Cuba Cane 
Sugar common stock. A new pool has been formed in 
the stock, and it is hoped that the pool will be able to get 
the stock up to a point where the company will be able to 
show larger values when the proposed $25,000,000 comes to 
Europe has little beet sugar this year, and 
sugar prices promise to be high and the Cuban crop good. 
The stock has advanced about a dozen points since the 
severe break set in some months ago, when the proposal 
to mortgage the property was made. The negotiations for 
the sale of $25,000,000 bonds will be reopened when the 
Victory Loan is out of the way. 


be considered. 


MERCANTILE MARINE. 

The preferred stock sold ex-dividend 10 per cent. last 
week and the new price around 109 looked low enough 
to tempt speculators into buying the preferred. The com- 
mon, which had displaced the preferred in speculative 
interest, was also vigorously bought. Inside interest seem 
to have taken hold of the shares once more and it was 
said that the preferred stock’s movements ftom now on 
would be a good test of the genuineness of the bull mar- 
ket. If the preferred dividend is quickly recovered specu- 
lators will regard it as an encouragement of the belief 
that it is a genuine major movement in a broad bull mar- 
ket which the country is now witnessing. 


MEXICAN PETROLEUM. 


Mexican Petroleum is the first prominent oil stock to 
turn downward, and liquidation which began ten days 
ago last The Mexican Congress is 
in session, but advices from the Mexican capital state that 
the lawmakers are in no hurry to take up plans for legis- 
lation which will give validity to the oil land titles that 
are claimed by the big The 
subject is not likely to be taken up until late in June, it 


is said. 


was resumed week. 


Tampico district producers. 


\ great many speculators who have followed the 
sensational Mexican Petroleum have quit 
that stock to follow the Royal Dutch or Texas Co. specu- 
lation. 


movements in 


PHILADELPHIA CO. 

high 1918, the stock of the 
Philadelphia Company was very active last week. The 
forecasts that had been made that the March report of 
earnings would show a big increase proved to have been 
correct. Gross income increased $384,000 for March and 
for the first three 1919, net 
$1,596,000, the most of was gained in 
months of March. Oil natural gas business gains 
account for most of the betterment, but even the public 
utility end of the company’s operations show distinct gains. 


Making a new level for 


gained 
sinele 


income 
the 


months of 
which 
and 


PIERCE-ARROW. 


The quarterly report of the Pierce-Arrow Motor Com- 
pany shows net earnings of $567,884. This indicates that 
the common stock dividend was earned with a substantial 
surplus to spare, and that earnings are running about as 
they were last year. Federal income and corporation taxes, 
however, will be less for 1919, and, therefore, the com- 
pany, if it holds its own this year with last year’s busi- 
ness, will show a net improvement at the end of the year. 
The shares have acted in a manner to indicate that buyers 
of the stock around present levels were satisfied with their 
purchases and believe the stock will sell higher ultimately. 


STEEL FOUNDRIES. 
American Steel Foundries stock advanced rapidly above 
par last week, making a new high price of record for this 
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since the shares were made into all of 
Simultaneously with the movement in the stock 
there was published what appeared to be an inspired fore- 
cast of the first quarterly earnings, placing them for the 
three months at better than $1,400,000 net for the stock 
or sufficient to pay the full year’s 8 per cent. dividend 
on the $17,184,000 of stock outstanding. Negotiations for 
the purchase of the Griffin Wheel Works are said to be 
nearing completion, and that the price will be under $10, 
000,000, which will be paid for largely in preferred stock. 


stock 
class. 


over one 


U. S. STEEL. 

The only ammunition the bulls now have for effective 
use in claiming that the U. S. Steel common stock is 
worth its present price as a 5 per cent. issue, is that it 
has an assets value of $225 a share. The argument did not 
last week’s excited market, and thousands oi 
shares from all over the country were dumped on the 
market, the crowd around the Steel post on the Exchange 


count in 


being larger and more excited than any seen there since 
the armistice was signed. The shares closed around 101 
on Tuesday, before the action of the Directors in dropping 
the extra dividend was known, and it opened up on Wed- 
nesday at 99 and 99% and after the bears had taken profits, 
it sagged off again and suffered a total loss of nearly 5 
points before supporting orders appeared. The bulls are 
counting on a satisfactory settlement over the steel price 
schedule to help them restore faith in Steel, but the poor 
earnings, which are likely to run 
longer, are a handicap against them. 


for several months 


WESTINGHOUSE ELECTRIC. 

The fiscal year of the Westinghouse Electric Co. ends 
March 31, and it is believed the report will be made up 
in time to be released some time late next month. Fore 
casts of the report are not available, but from what 
known of the activity of the company in the last six 
months, there is very great confidence that the report will 
show the largest business the company has ever done i 
the final accounting of all interest 
for taxes, preferred stock, etc., ar 
is that the balance will 
present 7 per cent. dividend earned quite twice and pet 
haps two and a half times. 


its history and when 
payments, deductions 
made the probability show th 
It is expectations of this sort 
which have inspired the buying of the stock and whic! 
sent it to a new high price for the year and in fact tl 

best price since 1917. Possibilities of a dividend increas: 
are being discussed in Wall Street, but this is regarded as 
premature. 
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Something Worth Preserving 
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the copies intact? Surely the interesting ar- 
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INTERNATIONAL MOTOR TRUCK’S YEAR. 


Some very interesting and encouraging figures of last 


vear’s operations were submitted to the April meeting of 
the shareholders of the International Motor Truck Co., 
among the items being net profits of nearly $1,250,000 and 


oldings of Liberty Bonds totaling nearly $800,000. The 
ompany’s assets in the balance sheet exceed $15,000,900, 
nd, with orders on the books increasing, the first and 


econd preferred stocks have advanced to a new high for 

the year around 75 and 50, respectively, an advance of 20 
oints for the first preferred and nearly 20 for the second 
referred. The common is up 12 to 15 points from its 
low of the year. 

There is now due in back dividends on the first preferred 
about 17% 
3% per cent., 
lose of 1918. In some quarters there is confident expec- 
tation that the International Motor Co. repeat the 
istory of the Remington Typewriter Co., which paid off 
ill the back dividends on both issues of preferred shares, 
vhich were suspended when the war began in 1914. The 
course of the stocks of the two companies has been almost 


per cent., and on the second preferred about 


which latter became accumulative at the 


will 


lentical in movement, but the Remington preferred got 
well above dividend back 
announced, while the International shares have still some 
round to cover before reaching that goal. A great deal 
of the stock is said to have been absorbed by strong in- 


par before the payment was 


terests in the latest rise. 
x * * 
NEW YORK BANK STOCKS RISE. 

Within the few weeks New York bank and trust 
company stocks have been advancing, and some of them 
are up from 15 to 40 points. Buying is due to the large 
earnings being made by these institutions as a result of 
the continued high rates at which they are able to lend 
their funds. The maximum advance was in National Park 
Bank 3ank stocks are not confined exclusively 
to the wealthy people. 


last 


shares. 


* * * 


CANADIAN CAR & FOUNDRY CO. WINS. 
The Canadian Car & Foundry Co. has won in the Appel- 
New York courts a suit against the 
\merican Can Co., involving the sum of $750,000. 
pute arose over the filling of a war contract for the Russian 
Government. 
Court of Appeals, will be equivalent to 10 per cent. on 


late Division of the 
The dis- 


The judgment, if sustained in the New York 
the company’s $7,500,000 7 per cent. cumulative preferred 


stock. 
that eventually a large portion of the money, 


The shares are quoted around 90 and it is expected 
if finally it 
is determined the company is entitled to it, will be distrib- 
uted to the holders of the preferred. 
x * * 
TENNESSEE RY. LIGHT & POWER. 

Light & Power Co. 
been quiet for some little time, but have held the sub- 
stantial advance that took place when the details of the 


Tennessee Railway, shares have 


big improvement in earnings came out showing a surplus 
after charges of $705,451 for the year ended Dec. 31 last, 
against a surplus of only $180,935 in 1917. 
has $10,250,000 6 per cent. accumulative preferred stock 
outstanding and it 


The company 


is estimated that, after deductions for 
interest, the full 6 per cent. dividend is not yet quite being 


earned. . The company has paid no dividend since June, 
1914, so that nearly 30 per cent. in back dividends has 
accumulated. It is therefore realized that it will take 


some time, even after a return of normal operating condi- 
tions akin to those which ruled before the war costs played 
hob with public utilities, for the company to show any 
That is the reason the 
shares do not move rapidly, but rather are likely to have 


surplus for the common stock. 
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spurts, instead of a steady advance, and make the stock 


a long pull. 
* 1” * 
COMMONWEALTH POWER RY. & LIGHT. 

The Commonwealth Power Railway & Light Co. has 
made a belated report for the 3 months ended-Dec. 31 
last, and it is a big change for the better. The gross 
earnings were $6,250,548, as compared with $5,076,350 in 
the last 3 month of 1917, while net income was $636,941, 
compared with a deficit of $9,540 in 1917. The company 
is now showing a surplus after the preferred dividend of 
$367,646, against a deficit of $278,790 in the last quarter 
of 1917. As the company is paying the preferred divi- 
dend in scrip, the surplus is being put to good use on 
the property. 
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(Continued from page 15) 


Another drawback under which railroad stocks have 
abored and still labor to some extent is the very high 
ncome tax. There is no doubt at all that some very rich 
volders of sound dividend-paying railroad stocks have 
ound it advantageous to dispose of them and place the 
»roceeds in tax exempt bonds. While this selling does 
ot in any way weaken or injure the stocks from the small 
nvyestor’s point of view it does result in liquidation which 
s calculated to depress prices. But when this switching 
s completed its influence on the future course of the mar- 
et ceases as abruptly as it began. This point may be 
nade clear by reducing the proposition to small propor- 
ons. If a certain rich man subject to, say a fifty per 
ent. income tax, owns $1,000,000 worth of a seven per 
ent. railroad stock selling at par, he can dispose of it and 
lace the proceeds in three and a half per cent. tax exempt 
nds without suffering any reduction in his income, and 
would have the satisfaction of exchanging for a higher 
rade security. But once the stocks he sold were absorbed 
investors who were not subject to the high tax, there 
sould be nothing to prevent the quoted price making a 
ill recovery. The rich man’s selling would be out of the 
vay, and would no longer be a factor. 


In reflecting on the effects of the income tax two addi- 
onal points should be kept in mind, first, that liquidation 
on carries quoted prices to a point where the exchange 
; no longer profitable, and, second, that as the income 
ix begins to fall the original advantage disappears and 
finally reversed. No doubt some very large holders 
frain from carrying the switching process too far because 
they realize that if they wish to return to the high income 
eld securities a few years later they may, and probably 
vill, have to pay so much more for the stocks disposed of 
that the whole transaction will result in loss. 


The Low Priced Rails. 


Che high income tax may conceivably act as a sustaining 
even a positively bullish influence so far as the low- 
riced, non-dividend-paying stocks are concerned. This 
s a point worthy of careful consideration, as the effects 
re not confined to railroad issues, but extend to every 
lass of stocks. In order to illustrate this let us erect a 
ypothetical case. Suppose certain rich interests own 
rge blocks of railroad or other stocks on which dividends 
an easily be paid out of profits, with the alternative of 
expending large sums for improvements and betterments. 
[he largest owners of securities would certainly favor the 
latter plan. They are not in need of funds, as the small 
tockholder usually is, and they would obviously prefer 
devote all the available surplus to increasing the value 

{ their holdings rather than to receive it in the form of 
lividends which would involve the paying out of eighty 
er cent. in income taxes. If the reader wishes to experi- 
inent with a specific case, Chicago, Milwaukee and St. Paul 
will furnish good material to work on. 

Similarly, very rich men will prefer to buy stocks which 
ire selling for a few dollars a share, but which have excel- 
lent future prospects, although dividends are more or less 
remote. In this connection it may interest readers to know 
that after all periods of wholesale reorganization of which 
we have any records, both the net profits and quoted prices 
of the stocks of scientifically reorganized companies have 
idvanced much more rapidly than those of even the best 
of the old line companies which have never even ap- 
proached financial dangers. It may be a wise plan, there- 
fore, to keep an eye upon the progress of the fortunes of 
the recently reorganized roads, especially those having 
large mileage and excellent territory, for example, Mis- 
souri Pacific and Rock Island. 


The foregoing comments may serve to explain the puz- 
zling strength of certain non-dividend paying issues in all 


divisions of the group, as well as the remarkably small 
supply of such stocks. 


J Editor’s Note: The next article o 
titled “The Motor Stocks.” The growth of the motor business 


and the effect of after the war conditions on the fortunes of 
the producers will be discussed. 


f this series will be en- 
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OIL STOCKS 


Many “Wild Cat’’ oil shares are being offered to 
the public at this time. The current issue of 
our weekly publication, ‘‘Financial Forecast,” 
contains a warning to investors. 


Our statistical department is prepared to furnish 
unbiased analyses of such securities as you may 
be interested in. 

Send for Weekly Review No. 72 


M-S.WOEFE & Co, 
ESTABLISHED 1906 
Al BROAD ST, NEW YORK. 
Phone -Broad 25 




















ALASKA GOLD IN A BULL MARKET. 

Very often during periods of great activity at rising 
prices in stocks there develops a perfect mania for cheap 
stocks on the part of a certain class of speculators, simply 
because they are cheap. The idea seems to be that there 
is a gambler’s chance that the cheap stuff will suddenly be- 
come a public favorite and soar, whereupon the lucky 
man who bought heavily at the low price has a fortune 
in his grasp. For instance the annual report of the Alaska 
Gold Mines Co., was made public last week and it showed 
a deficit of $647,974, as compared with a deficit of $270,722 
in 1917. Far from discouraging the speculators, this ap- 
parently hopeless state of affairs encouraged the cheap 
stock advocates and the stock moved up half a point on 
their buying. They point to the high prices around $45 a 
share at which the stock sold some years ago and say some 
of this loss must at least be recovered in the market and if 
the stock only rose to $7 a share they would double their 
money. If is the only thing standing in the way, so why 
not be an optimist on Alaska Gold? 

* * x 
INTERNATIONAL NICKEL SLIPS. 

International Nickel proved to have been a treacherous 
stock to follow. It rose to around 30, and when it reached 
the top level the Street was flooded with tips to the effect 
that it was on the way to 40. Many accepted the invi- 
tation to participate in the rise, but a sudden setback took 
place and when the stock had dropped about 5 points, 
rumors were circulated that the directors at this week’s 
meeting would pass the dividend. 
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railroads, coppers, oils, etc. 
latest data on financial matters. 
ticular one that will help him. 
classified and indexed, is assembled. 


small part of the literature reviewed and classified 
cost. 
It is the only 
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These booklets, circulars and special reports contain the best and 
They are free. 
There is only one 
That is the magazine— 


Investors’ Book of Booklets 
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Yet the investor is seldom aware of the par- 
place where all current financial literature, 
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In The Land of fairy Finance 


THEY DO IT RIGHT IN JOLIET. 
Warning Against Liberty Bond Sharks.—Cox in a New 

Guise.—Are You a Leading Citizen? 
Public-spirited citizens of Joliet, Ill, have adopted an 
energetic method to shoo off the financial wolves who are 
skulking about to carry off Liberty Bonds bought by small 
investors. The local chub, which is affiliated with the 
Associated Advertising Clubs of the World, has sent a 
circular to every resident of this bustling little manufac- 
turing city urging buyers of Liberty Bonds not to let go 





of their holdings just because some stranger tells them 
of fortunes they can make—at least not to fall into such 
an error when they can go to any local banker who will 
tell them if they are investing their funds wisely. Other 
cities should adopt the Joliet plan. In the end such a 
precaution will keep capital at home for the development 
of legitimate business enterprises. This is a love’s labor 
which a community will value as the years pass and it 
will hail as public benefactors organizations which act as 
guardian of the public’s welfare and see that the city’s 
gates are guarded against invasion by financial crooks. 
Not an Honor, Coming from Cox. 

In order to make it more certain that his game will fall 
into his net, S. E. Cox, on his latest promotion, the Ranger- 
Texas Oil Co., writes to his prospective dupe the blith- 
some tidings that the recipient of the letter has been se- 
lected as the leading citizen of the community to partici- 
pate with him in the large profits sure to come from this 
enterprise. As a preliminary barrage fire before making 
the real attack on the investor an article extolling Cox 
as a wonderful financier who has made a million for his 
This article appears in an unknown 
publication, but the investor may not know it and believe 
it tells the truth when this is not the case, for, if Cox ever 
made a million in real cash all trace of it has long since 


stockholders, is sent. 


been lost. He imagines, for stock selling reasons, .hat 
he has made this amount of money and to substantiate 
it uses his lead pencil to boost paper values. As he is a 
clever letter writer, he will find suckers who will believe 
that by buying the stock they are certain to double and 
treble their money within six months. For more than two 
years Cox has been making similar promises in connecion 
with other flotations and when the day comes to make 
good, instead of a fulfilled promise, there is another to 
take its place—in this way he strings his clients along until 
the fatal day of reckoning, as it must with all such mush 
room schemes of financing. Cox has changed the name 
of his company from the Prudential Securities Co. to one 
with a much more high-sounding title—the Prudential 
Trust & Securities Co., in which the word trust means 
only that you must trust him. 
A Supposing Guarantee. 

Assurances are given that the bonds of the Liberty Hog 
& Sheep Association are not only safe but compare most 
favorably with other bonds based on land because the) 
will eventually net the buyers 12% upon the investment 
Now a security which will do that and conform to the fac 
tors which make investments safe, that is, safe as far 
human ingenuity can make them safe, is well worth con 
sidering. But upon closer inquiry it is discovered that 
the increased safety is based upon the personal guarante: 
of the bond-selling bankers. But suppose success 
to attend the enterprise, then how about the guarantee 
This of course is a suppositious question. This the inves- 
tor must decide for himself. 

It Comes from Somewhere Else. 

A small Southwestern tire concern is corraling a larg¢ 
number of investors for its stock on the assurance that 
in addition to making a good investment they will save 
thirty dollars out of every hundred expended for the >ur- 
chase of tires. It is next to impossible to make money 
for stockholders and still sell goods for almost 
This truth has been frequently demonstrated in merchan- 
dising. 


fails 


cost 
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WITH THE NEW LOAN. 


By C. M. Harger 
The Victory Liberty Loan means another interruption 
the course of industrial investment and, to some extent, 
ith the investment in all securities. The indications are, 
that it is affecting the farm loan field less than 
For one thing, the country 


owever, 
hose that have gone before. 
better accustomed to investing in these securities and 
r another the character of the Loan, being a short term 
ite, will make it a scattered investment, distributed 
mong many small holders while it will not appeal so mach 
» the larger investors for extensive investment. The sav- 
gs banks and insurance companies will, of course, take 
eir full share, as should everybody, but the realization 
the fact that now as ever the farmer must be financed 
d that he is the real source of our wealth is before the 
rson with capital. An immense wheat crop is in sight 
r this season, but there must be a corn crop if we are 
have meat for next winter. The farmer has been ex- 
nding his operations as best he could with a shortage of 
elp and high wages, but the maintenance of fertility and 
roduction must be a dependence of the nation. The 
logan of “finish the job” is-one that appeals to every in- 
estor who is backing the production of food as well as 
the one who is backing the expenses of the Govern- 
ent. There is in the opinion of many something of 
itriotism in the furnishing of funds with which the far- 
er may continue, his business as well as in the buying 
bonds. In other words, there is no necessity for closing 
it farm loans in order to buy bonds; the investor can 
sually buy his share of bonds without doing that. 
Interviews with loan brokers and with land agents reveal 
he fact that the demand for loans from farmers is fully 
is active today as ever. High prices of land have encour- 
ed the selling of farms to new owners who must borrow 
carry the deals. The returning soldiers, with some 
ssistance from home or perhaps from their savings left 
they went abroad, are buying farms and 
There is a steady demand 


ehind when 
rrowing to obtain possession. 

land in the southwest and the indication that there will 

a continuance of high prices for foodstuffs for some 
me to come—perhaps for a year or'two— has added to the 
esire to obtain more acreage. So there is need of capital 
ith which to finance all this and it must come from the 
en and women and the institutions that are convinced of 
e value of the farm loan. It is considered likely that 
he Victory loan will mostly be paid in installments, at 
ast so far as the farming country is concerned, indicating 
at the average farmer has no great sum on hand for 
vesting. He will wait for his wheat money. Doing ‘his, 
will not be able to pay off his loans except under pres- 
ire and that should not be exerted. To do so would be 

limit the farmer’s ability to invest in the Victory loan. 
so the investor and the farmer should work together in 
is great matter of financing the production of the land 
uring the coming half decade, probably bound to be one 
/ more or less upsetting owing to the readjustments that 
ust come in our financial and industrial affairs. This 

be depended on. 
xk * * 
AMERICAN CAN MOVES FORWARD. 

The American Can common stock came into speculative 
rominence last week and it moved leisurely but steadily 
»ward higher levels. The confident buying is being done 
by professionals and an increased public element which 
is inclined to favor stocks which as yet have paid no 
dividends but which have good prospects of a distribution. 
This promises to be a very big year in the canning and 
the forecasts of earnings make claim to a probable sur- 
plus at the end of the year amounting to 12 per cent. for 


the common. 
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SHORT TERM NOTES. 
Government Loans. 


Rate Due Bid Asked Yield 
Argen. Govt. .... <a May 15, ‘20 DS %4 991, 6.85 
Dom. of Can. bax me Aug., 1919 9956 99% 6.00 
Gov. of N. F. . err | July, 1919 9914 99% 5.40 
Norway Gov. eee a .6 Feb., 1923 9914 100 6.00 
Prov. of Que... 7 eee Apr., 1920 98 9854 5.95 


Corporation Issues. 








Am. Thread .... ot nimi ots a Dec., 1928 101 102 5.75 
Am. FT: & TB. 6 Feb 1924 99 3% 100 6.00 
am: Tee. Ce. +... 7 Nov., 1920 102 102% 5.40 
Am. Tob. Co..... 7 Nov., 1921 102% 102% 5.90 
Am. Top. Ce... 7 Nov., 1922 103 10354 5.8% 
ras ere 7 Nov 1923 103 % 1041%4 5.70 
Beth. S. Corp 7 July 15, °21 101% 1015, «6.30 
Beth. S. Corp 7 July 15, ’22 1015¢ 101% 6.30 
Beth. S. Corp a July 15, '23 101% 101% «66.40 
Chi. B. & G... 4 July 19, °2 9536 955, 5.85 
cS Bz t.. 8 ¥. : 6 Feb., 1922 9S 981, 6.55 
Cudahy P. Co... Ri July 15, '23 102% 102% 6.20 
Duq. Lt. Co. 6 July 1921 9914 100 6.00 
Fed. Sug. R... 5 Jan., 1920 98 - 99% 5.75 
Gen. Electric 6 July 1920 «100% 100%, 5.60 
Gt. Nor. Ry 5 Sep 1920 9834 99 6.00 
ms Cone. OE Ti. ms) May, 1922 S6 87% 9.25 
Met. Edison ‘4 6 Dec., 1920 92 97% 10.75 
Okla. G. & E.. 7 Apr. 1920 99 99% 7.70 
Pac. G. & E... 7 Apr., 1920 97 991% 8.80 
Penn. Co. ...... 4% June 15, ’21 97 97% 5.75 
gl > ee 6 Feb., 1922 96 96144 7.30 
Pitts. & S. R. A 6 Mar., 1920 99% 100% 5.90 
Proc. & Gamble. Bh Mar., 1921 102 102% 5.70 
Proc. & Gamble R Mar., 24 102% 103 5.90 
Proc. & Gamble 7 Mar. 1031, 104 5.80 
Pub. S. Corp of N. J 7 Mar., 961% 97 8.00 
Roch. R. & L. 7 Sep., 100 101 6.55 
Southern Ry. 6 Mar 9914 9934 6.15 
Stude. Corp. 7 Jan., 100 100% 6.25 
Stude. Corp. .... Dy Jan., 981, 991% 7.20 
United Lt. & Ry. Se 6 May 97 99 8.10 
U. iL. & B, ae. ae Apr., 6 99 7.7 
Utah S. Corp.... 6 Sep 5, 91 93 8.35 
—. 2. ween 6 Feb. 19, ’20 100 100% 5.90 
Dividends Declared April 26-May 2. 

Rate Stock of 

P.C Period. Record. Payable. 
American Hide & Leather pfd.. 1% Q June 14 July 1 
Bethlehem Steel Com A ; 1% Q June 16 July 1 
Bethlehem Steel com B 1% Q June 16 July 1 
Consolidated Gas ..... 1%, Q May 9% June 16 
Eastern Steel 2d pfd 1% Q June 2 June 16 
Eastern Steel com 2% Q July 1 July 15 
Inland Steel ...... ape $2 Q May 10 June 2 
Internatioal Harvester pfd 1% Q May 10 June 2 
Lake of Woods Mills pfd 1% Q May 15 June 2 
Lake of Woods Mills com 3 Q May 15 June 2 
Liggett & Myers Tobacco com. ; Q May 15 June 2 
Lehigh Coal & Navigation...... $1 Q Apr. 30 May 31 
Massachusetts Gas Co pfd 2 S May 15 June 2 
Montana Light Heat & Power.. 1 Q Apr. 30 May 1 
National Acme ; 1% Q May 15 May 3 
Norfolk & Western com . 1% Q May 31 June 19 
Pennsylvania Railroad THe Q May 1 May 31 
Pressed Steel Car pfd $1.75 Q May 6 May 27 
Pressed Steel Car com $2 Q May 14 June ae. 
Standard Milling pfd 1% Q May 21 May 31 
Standard Milling com 2 Q May 21 May 31 
Standard Oil of California 214 Q May 15 June 16 
Standard Oil of Indiana 3 Q May 7 June 14 
Standard Oil of New York S4 Q May 19 June 16 
U S Steel pfd 1% Q May » May 29 
U S Steel com 1% Q May 29 June 28 
West Pacific Railroad Corp pfd 1 Q May 9 May 15 


Extra Dividends. 


Bethlehem Steel com A ext 4 June 16 July 1 

Bethlehem Steel com B ext 34 June 16 July 1 

Standard Oil of Indiana ext 3 May 7 June 14 

Yale & Towne ext : 5 Apr. 29 May 5 
Rate Reduced. 

Ohio Cities Gas com $1 Q May 15 June 1 


Reduced from $1.25 Q 
Dividend Passed. 
Greene-Cananea—May, 1919, dividend passed 
Last payment, $1.50 Q, Feb. 24, 1919 





Investors in Forty-seven States 


and several Foreign Cou iy our 6% First Farm Mortgages and Real 
‘state d Our investments are of the conserva- 


ntries In 
ate Gold Be 


mds 











ve kind and appeal to those seeking safe, sound, time- 
tried investments for their funds 35 years’ experience. 
Write f ramphlet ‘“‘I’’ and offerings. 
E. J. LANDER & CO., Grand Forks, N. D. 
Est. 188 Capital and Surplus $500,000 
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SANE VIEW OF AUTO CAR’S FUTURE MARKET. 


A Big Foreign Market Expected—Still Room for Expan- 
sion at Home. 


By J. George Frederick 
ARTICLE VII. 


With approximately six million cars registered in the 
various States of the Union, or over one to each twenty 
inhabitants—men, women and children—where does the 
future market exist for the two million cars a year that 
we may be soon producing—to say nothing of the absorp- 
tion of possibly a million more second-hand cars? 

Judged superficially by other countries, it might appear 
our people should not be expected to absorb much more 
per capita. Where we have fifty cars per thousand popu- 
lation, Great Britain has but four and China but one-two 
hundredth of a car per thousand inhabitants. These figures 
indicate our high consumption ratio, and may also in- 
dicate the very fertile field for sales missionary work 
abroad for the American car. 

It will also be interesting to examine the per capita 
ownership of cars in our various States, and from the 
table appended it will become at once apparent that the 
distribution, even in our own country, is so irregular that 
missionary or good roads work is also called for in the 
States showing low per thousand ownership. 

For instance, note that New York although leading all 
States in number of cars registered in 1918 (over 463,000), 
does not stand at the top in the tabulated figures. It is 
also notable that the States where autos are manufactured 
in large quantities show a good percentage and have evi- 
dently profited by home education as to possible owner- 
ship, and therefore that the potential market for cars is 
still high in many other localities of the United States. 
One Western firm says: “We are aiming at the six million 
farmers of the country; they are a big and attractive field 
for our cars” (not a cheap make). 

Other of the country’s largest passenger car makers, 
in their official reports and statements, make predictions 
of a rapidly increasing output. 


Production Plans of Some Companies. 

General Motors plans call for a production of four 
hundred thousand cars in 1919, apportioned about as fol- 
lows: Chevrolet plants, two hundred thousand; Buick, 
one hundred thousand; Oakland, Olsmobile, Cadillac and 
Scripps-Booth, another hundred thousand. Their present 
capacity is about five hundred thousand, but plans to in- 
crease to seven hundred thousand are already made. 

Willys-Overland expects to turn out in 1919 185,000 
cars, against a high of 140,000 cars sold in 1916 and 1917. 
One model is soon to be turned out at the rate of one 
thousand cars a day. Studebaker from sixty-six thousand 
cars’ output in 1916, and only 25 per cent. capacity output 
in 1918, has completed plans for building and financing an 
output of 150,000 cars per annum, or 500 cars every work- 
ing day by July 1, 1920. 

Dodge Bros. built for Government work an immense 
new plant and can be expected to add their extra quota 
to the total output, although their operations will only 
affect motor stocks in general, as they do not seek their 
financing through the general market, and, in fact, are 
reputed to be practically independent of any of the regu- 
lar channels of finance. 

Ford’s Large Production. 

The Ford Co., after they gradually got away from 
assembling their parts into complete cars, went on prac- 
tically a 100 per cent. war work basis, and no authoritative 
statement as to production plans for 1919 or the future 
have been made as yet. However, it would not be in 
harmony with past policy for this organization to stand 
still on product, and as they produced over 800,000 cars in 
1917, the public will look forward to the time when they 
pass the million mark, especially in view of the news 
from Detroit concerning Ford’s tiew plans for a lower 
priced car. 

Maxwell is carefully organizing their Maxwell and 
Chalmers output, looking to its substantial increase. 

We have then plans for at least two million annual out- 


May 5, 1919 


put (making no allowance for further increased produc- 
tion after 1920). How long, a humorist might ask, will it 
take before we have produced an auto for every man, 
woman and child? About fifty or sixty years, probably 
a century, if you count out the exports and worn out 
machines. So there is no cause for worry. 


Saturation Point Not Reached. 

The automobile market is not approaching the satura- 
tion point at present, despite pessimists, because of the 
former purchasers. Having recently more than doubled 
his wealth production and being spared most of the 
high cost of living, the farmer is better off than the rest 
of the population, and he is a third of the population. 
The automobile, furthermore, has far less percentage of 
sheer luxury value to the farmer and a far lower upkeep 
cost. The smaller cities, especially manufacturing cen 
ters, and the well-to-do rural districts, are very great 
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Chart showing ratio by states of men over 21 to each 
registered automobile. 
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future markets for automobiles. Million after million o! 
cars can be absorbed in these markets without it being 
apparent to the general national observer. 


A Ten Million Market. 
I should estimate that there is at least a ten million 


automobile market yet unsold, not counting export possi 
bilities, which can be slightly measured by the fact that 
the Hupp company is said to have a standing order from 
China for one-third of its output, whatever that may be 

This ten or more million market is dependent on scie! 
tific selling and management however, as the day of auto 
matic selling is close to its end. 

Next week Mr. Frederick will take up—‘The Right Per 
spective for Passenger Car Stocks.”’—Editor. 
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YOUR SECURITIES 


Financial World readers who have not yet done 
so should make themselves acquainted with the 
many advantages of our 


UNLISTED SECURITIES 
DEPARTMENT 


It is a service conducted without compensation for 
the reader’s benefit, so he can secure the best avail- 
able market price for stocks and bonds not listed 
on the Stock Exchange. Its advantages are more 
fully noted on Page 28. 
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When writing advertisers, tell them you are a subscriber to The Financial World. 
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TO BE SOLD 


ALIEN PROPERTY 
CUSTODIAN 





8,000 Shares of the Capital Stock of 


MERCK & CO. 


A New York Corporation 


(Manufacturers of Drugs and Chemicals) 


NOTICE IS HEREBY GIVEN that the undersigned, Francis P. Garvan, Alien Property Custo- 
dian, will offer for sale, at public sale, to the highest bidder, at the principal office of Merck & 
Co., No. 45 Park Place, Borough of Manhattan, City of New York, at eleven o’clock A. M., on 
the 9th day of May, 1919, 8,000 shares of the capital stock, par value $100 each, out of a total 
authorized and outstanding issue of 10,000 shares of Merck & Co., a corporation created and 
existing under and by virtue of the laws of the State of New York. 


Full description of, and information concerning the property to be sold, terms and con- 
ditions of inspection and sale, and the order thereof, may be obtained by application to 
JOSEPH F. GUFFEY, Director, Bureau of Sales, 110 West 42nd Street, New York City. 


FRANCIS P. GARVAN, 


Alien Property Custodian. 












.rO BE SOLD 


BY THE 
ALIEN PROPERTY 
* CUSTODIAN 


4505 out of an issue of 5000 
Shares of the Capital Stock of 


THE FIRST REINSURANCE COMPANY OF HARTFORD 


a Connecticut Corporation 


NOTICE IS HEREBY GIVEN that the Alien Property Custodian will offer for sale at public sale to 
the highest bidder, at the office of the First Reinsurance Company of Hartford, 18 Asylum Street, Hart- 
ford, Connecticut, at 1 o’clock P. M., the 7th day of May, 1919, the following property, to wit: 

Those certain 4505 shares of the capital stock of the First Reinsurance Company of Hartford, a 
corporation organized and existing under and by virtue of the laws of the State of Connecticut, held 
by the Alien Property Custodian, for which certificates are now held by the Farmers Loan & Trust 
Company in New York as depositary for the Alien Property Custodian. 

It is expected that at the same time and place there will also be offered for sale by the present 


owners thereof about fifty shares (more or less) of the Capital Stock of the said The First Reinsurance 
Company of Hartford. 


Further information concerning the property to be sold, including the terms 
and conditions of sale, may be had by application to MR. WM. C. SCHEIDE, 
Chief, Division of Insurance, Alien Property Custodian, Washington, D. C. 


FRANCIS P. GARVAN, 


Alien Property Custodian. 
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PLEASE READ THESE RULES CAREFULLY 


Subscribers can list here such securities as they want to buy or sell, not already listed on the New York, Boston 2 
Listings are available only to our advertisers, and are not interchangeable between 
eubscribers. If interested in other subscribers’ listings, make an offer through Advertisers in The Financial World. 
Only securities which in our opinion are legitimate will appear in the paper; however, all will appear in the advance 
bulletin to brokers, thus reaching those entitled to ask for names and addresses of subscribers. Advertisers may secure 
these names upon request by ietter, telegram or personal application. 
World Advertisers, and appear umder their own name. 

Listings must reach us by Thursday to insure apyearance in the following issue. Subscribers are requested to inform 
the manager of this department as soon as they have bought or 

Address all correspondence to Unlisted Securities Department, 


or other leading Stock Exchanges. 


ALLIANT ST 
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Want to Buy Bonds 





Ark Lt & Pr Ist 6s, 1945, $500; —_ 
rr Ry Lt & Pr 6s, 1957, $5,000: 


City Water Co (Chattanooga) Ist €s, 1981, 
No. 2023. 


Denver Tramway Skg Fund 5s, $5,000; No. 
1066. 

Federal Land Bk Farm Loan 4%%s, 1937-38, 
, $10,000 ; No. 1066. 

Hawaii 4s, 10 bonds; No. 2033. 

Island Oil Ref, $100; No. 2048. 

Michigan State Telephone 5s, $5,000; No. 906. 
Philippine 4s, 10 bonds; No. 2033. 

St Lawrence Pulp & L 6s, 33, $5,000; No. 890. 
Seneca Power Ist Mtge 6s, $5,000; ‘No. 2056. 
Suffolk & Carolina Ry Co Ist cons 5s, 1952, 


$5,000; No. 906. 

United Gas & El Corp 6s, '45, $5,000 ; No. 890. 
U S Consul 2s, 1930, 10 bonds; No. 2033. 
U S Panama 28, 1936-38, 10 bonds ; No. 2033. 
U S Panama 3s, 1961, 16 bonds; No. 2038. 


Want to Sell Bonds 





Amer Water Wks & Elec 20-yr 5% gold bds, 
11 bds, 1934; No. 2041. 

Bklyn Boro Gas 5s, 1945; No. 2002. 

Chic El Ry 3-yr 6% Gold Note, 1919 ; No. 2023. 

Eastern Mont Lt & Pr, $500; No. 1076. 

Farm Loan 4%s, 1938, 10 bonds ; No. 2033. 
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Toronto Pr Co 5s, 1924, 3 pene: No. 890. 
United Gas & Dlec 6s, 1945 ; . 890. 
Virginian Pr 1st 3 coll ad intge’ 5% gold bd, 


» $1, 


1 
Woodward Iron bs. "1002, $10,000 ; No. 2023. 
Want to Buy Stocks 





Auto Crank Shaft Corp, 50 shs; No. 2031. 

Burt Olney Canning Co pfd, 25 ae No. 1066. 
Canadian Marconi, 100 shs; No. 821. 

a= aos com, 500 shs, pfd 100 shs; 


Clev & Pitts 4% Gtd Betterment R R Stk, 50 
shs; No. 1089. 

Coal & Iron Natl Bank, 100 shs; No. 906. 

Co-Operative Foundry com, Rochester, 50 
shs; No. 1012. 

Continental Motors pfd, 10 shs; No. 217. 

Detroit Natl Fire Ins, 100 shs; No. 2031. 

Dodge Mfg pfd, 35 shs; No. 280. 

Elec Auto-Lite Corp pfd, 50 shs; No. 1033. 

Hale & —g Corp pfd 40 shs, com 100 
shs; No. 847. 

Holly Sugar pfd, 40 shs; No. 1066. 

Lehigh Pr Secur Stk, 500 shs; No. 1091. 

Manhattan Elec Supply om, 25 shs; No. 1066. 

Nash Motors, 10 shs; No. 1066. 

Natl Automatic Music, 100 shs; No. 2082. 
Natl Bank of Cuba, 20 shs; No. 1066. 

New England Pr Co pfd, 100 shs; No. 1081. 

Phelps Dodge Corp, 10 shs; No. 2011 

ae Dan River Cotton Mills, i) shs; 
No. < ° 


Brokers’ listings are confined to The Financial 


sold the securities listed. 
The Financial World, 29 Broadway, New York City. 
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Carbo-Hydrogen, 40 shs; No. —. 
Central Hudson Gas & Elec, 5 shs ; 0. 2049. 
Clev Natl Fire Ins, 30 shs: No. 3: i 
Colonial Bldg Co pfd, “ Pn non-assess, 
Continental Natl Bank, 20 shs; No. 2005. 
eum 7%; No. 
Detroit Life Ins Co, 2 shs; No. 818. 
Detroit Nati Fire Ins, 3 shs; No. 813. 
Dictograph Prod pfd, 10 shs ; No. 2017. 
Garford Motor Truck com, 5 shs ; No. 2027. 
Gemmer Mfg Co, 25 shs; No. 2031. 
Geiger-Jones com, 10 shs; No. 1047. 
General Engineering Co, 10 shes; Ne. 2031. 
Grant Motors, 100 shs; No. 2048. 
Hart-Parr Co pfd, 25 shs; No. 2050. 
Haynes Automobile com, 180 shs; Noe. 2006. 
Holly Sugar Co pfd, 40 shs; No. 1066. 
Independent Corp, 10 shs; No. 2042. 
Keystone Steel & Wire Co com, 10 shs; No. 


2008. 
Kokomo Steel & Wire com, 100 shs; No. 2006. 
Lukens Iron & Steel, 200 shs; No. 2058. 
Mutual Film Co, 18 shs; No. 2032. 
Natl Aniline Chem pfd, 50 shs; No. 1066. 
Natl Bank of Cuba, 20 shs; No. 1066. 
New Mexico & Ariz Land, 175 shs; No. 2044. 
Northwest Lt & Water, 25 shs; No. 1051. 
Packard pfd, 10 shs; No. 925. 
Peerless Oil & Gas, 125 shs; No. 2035. 
Peninsular Guardian Life & Accid Ins Co, 
4 shs; No. 813. 
Premier Motor Corp pfd, 60 shs; com, 55 shes; 
No. 2004. 
Southern Util Co pfd, 10 shs; No. 1084. 


Springfield Body Corp pfd, 55 shs; No. 2019. 
Standard Gas & Electric com, 6 shs; No. 319. 
Sun Gasoline Co, 5 shs; No. 2030. 
Timken-Detroit Axle Co com, 20 shs; No. 2031. 
Timken Detroit, 25 shs; No. 2052. 

Todd Protectograph com, 200 shs; No. 2057. 


Semet-Solvey com, Syracuse, 10 shs; No. 1012 
Union a — a -_ on 848. 
Houston Lt & Pr 5s, 1981. ‘$5,000. United Lt & Ry Ist pfd, shs; No. 2045. 
Intern Trac coll 48, $10,000; No. 2020. Ward Baking Co pfd, 80 shs; No. 1051. 

Ky Trac & Term 5s, 1951, $5,000; No. 890. Waterloo Cedar Falls & Northern pfd, 40 
Old Foundation Coal Co, $10,000; No. 2039. shs; No. 847. 


Georgia Elec Lt 5s, 1930, $i _ No. 800. 
Hamburg Ry Ist 4s, 1926 ; 3002. 





Ontario Pr 5s, 1943, $2,000; No. 2023. Willys-Overland non-conv pfd, 26 shs; No. United Cigar Stores pfd, 10 shs; No. 2055 
Parr Shoals Pr 5s, $1,000; No. 640. 1033. United Zinc Smelting Corp, 200 shs; No. 

Parke-Davis Co, 10 shs; No. 2051. 2053. 

Rochester & Syracuse R R 5s, 1945, $1,000; Want to Sell Stocks West Canada Power, 411-16 shs pfd; com, 
No. 2012. 50 shs; No. 2050. 


Westchester Fire, 25 shs; No. 321. 
American Brass, 10 shs; No. 321. Willys-Overland non-conv 7% pfd, 30@ shs; 
Brit Amer Assur Co com, 20 shs; No. 2086. No. 2047. his 
Brooklyn Borough Gas Co, 5 shs; No. 2007. Yukon Gold, 10 shs; No. 2055. 


Spring River Pr 5s, 1927, $4,000; No. 1051. 
St Lawrence Pulp & L 6s, ‘38, $5,000 : No. 890. 
Solvey Process Co, 10 shs; No. 2052. 

Sumpter Ore Lt & Water 5s, 1923; No. 1051. 





Dealers’ Listings—Look in Advertising Columns for their Addresses 





unici Col Ry P & L ref & ext 5s,’40. 67 72 H. C. Spiller & Co. 

Government, State and M cipal Bonds. Laclede Gas r & ex 5s, 1934. 93 94 _—— C. Steinberg & Co. 
Name. Bid. Asked. Firm. Peoria Ill W Wks Co 5s, ’48. 81 86 H. C. Spiller & Ce. 

Aboot, G, Gh GPs ccececesese 4.45 basis Harris, Forbes & Co. St Louis Transit 5s, 1924.... 44% 46 Mark C. Steinberg & Co. 

Amsterdam, N Y, pk 5s, sr.. 4.35 basis A. B. Leach & Co Union El Lt & Pr 4s, 1932.. 88 92 Mark C. Steinberg & Co. 

Boise City, Id, ref 5s, sr.... 4.70 basis A. B. Leach & Co. United Rys of St L 4s, 1934... nO 514% Mark C. Steinberg & Co. 

Boston, Mass, reg 4%s, "60.. 4.20 basis Harris, Forbes & Co. 

City of Bayonne, N J, 5s.... 4.65 basis B. J. Van Ingen & Co. 

Clay Co, lowa, fdg 5s, sr.... 4.60 basis A. B. Leach & Co. . oe 

Cleveland, O, reg 4%s, sr... 4.40 basis Harris, Forbes & Co. Public Utility Stocks. 

Hoboken, N J, Gb... .ccccece 4.35 basis B. J. Van Ingen & Co. 

Houston, Texas, 5s, 1932..... 4.90 basis Robert C. Mayer & Co. Name. Bid. Asked. Firm. 

Houston Wharf 5s, sr....... 4.70 basis A. B. Leach & Co. Am Gas & Elec com....... 145 150 H. F. McConnell & Co. 

Jamestown, N Y, reg 5s, sr.. 4.30 basis Harris, Forbes & Co. Am Gas & Elec pfd........ 41 43 H. F. McConnell & Co. 

Memphis Riv Ter 5s, sr..... 4.75 basis A. B. Leach & Co. Am Lt & Trac com........ 247 251 H. F. MeConnell & Co. 

Minneapolis, Minn, 48, 1939.. 4.45 basis Robert C. Mayer & Co. Am Lt & Trac pfd......... 974% 9D H. F. McConnell & Co. 

Omaha sch dist 4%s, 1945... 4.50 basis Harris, Forbes & Co. Ams Pr & ES GGGR. cccccscvcss 56 60 H. F. MeConnell & Co. 

St Louis City 4s, 1928-29- 31. 95 96 Mark C. Steinberg & Co. Cities Service com.........356 361 Claude Meeker. 

Seattle, Port Wash 5s, 1954.. 4.87 basis Robert C. Mayer & Co. Cities Service pfd........... 9% | 79% Claude Meeker. 

Town of West N Y, N J, 5s. 4.60 basis B. J. Van Ingen & Co. Cities Service com.........300 361 H. F. McCennell & Co. 

T’ship of Lyndhurst, N J, 5s. 4.80 basis B. J. Van Ingen & Co. Cities Service pfd............ 79 80 H. F. McConnell @& Ce. 

Wildwood, N J, sewer 44s, sr 4.75 basis A. B. Leach & Co. Pac Gas & Elec com....... 55% 56% =H. F. McConnell & Co. 


Yonkers, N Y, reg 4%s, sr.. 4.30 basis Harris, Forbes & Co. 








Railroad and Industrial Bonds. Industrial and Miscellaneous Stocks. 





Name. Bid. Asked. Firm. : 
Advance Rumely 6s, 1925... 95 Os M. Lachenbruch & Co. Name. Bid. Asked. H.C. 8 Day ; 
Bessemer C & I 6s, 1931....101% 104% 4H. C. Spiller & Co. Amer Road Mach pfd...... A ona © po A ” 
Gillette Safety Razor 6s..... 144 147 M. Lachenbruch & Co. BM GUOVE «oo wees coesscess — 260 ge Bee . cn 
Hudson Navigation 6s...... 60 70 M. Lachenbruch & Co. Burroughs Add Mach........= » - Lachenbru s 
Peerless Tr & Motor 6s..... 9214 9814 M. Lachenbruch & Co. Chicago Ry Equipment..... 102 104 Mark C. Steinberg & Co 
Richmond-Wash 4s, 1943.... 82... 86 ~~ -M. Lachenbruch & Co. Consolidated Coal .......... 63 68 Mark C. Steinberg & Co. 
Sinclair Guif 6s, 1943...... 101 103  M. Lachenbruch & Co. Continental Motors ........ 8 _) James M. Leopold on 
Taylor-Wh I & S 6s, 1942 OS 100) M. Lachenbruch & Co. Curtiss Aeroplane pfd...... = an M. Lachenbruch & Co. 
U S Steel 1st 5s, 1951 102 104 M. Lachenbruch & Co Edmunds . a hme ed eee 18 2 eee aeee oe 
tont Va & Pitta 40. 1900... 74 ~~ F : National Candy com........ 73 7 ark C. Steinberg " 
West Va & Pitts 4s, 1990.... 74 17 M. Lachenbruch & Co. Natienal Candy 24 péé..... on “7 Mark C. Steinberg & Co. 
. National Fireproofing Co..... 8 9 a al mag Be Co. 
s sas New Jersey Zinc Co......... 254 260 . C. Spiller & Co. 
Public Utility Bonds. N Y¥ & Hond Rosario. + 10% 11 James M. Leopeld & Co. 
N ’ Bid. Asked. Firm. Perfection Tire & Rubber. - 1 1% James M. Leopold & Co. 
Ark Wat Co (L Rk) 6s, 1939. 92 ‘0 H. C. Spiller & Co. St L, Rky Mt & Pac com.... 3S 2 Mark C. Steinberg & Co. 
Birm Water Co 5s, 1929... 83 87 H.C. Spiller & Co. Union Buffalo Mills 2d pfd.. 28 31% H. C. Spiller & Co. 
B RT 7s, 1921 wa oie 8114 M. Lachenbruch & Co. Wayne Coal Co........++-6.- 4 4% James M. Leopold & Co. 
Cities Service deb 7s, 1966 128% 1291, H. F. MeConnell & Co. Western Cartridge.......... 220 250 Mark C. Steinberg & Co. 
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FOREWORD. 


Intelligent and successful investing is based upon a thorough knowl- 
edge of security values 

Such knowledge is best acquired by reading constructive financial 
literature, prepared by individuals who are authorities on their subjects. 

The purpose of this Bureau is to help our subscribers to the reading 
of current literature by calling their attention each week to such material 
as we believe will be of interest and benefit to them. 

Look over the list carefully, then check the items you are interested 
in, forward to Financial Literature Dept. THE FINANCIAL WORLD, 


29 Broadway, and your request will receive immediate attention. There 
is no obligation or charge for this service. 


Look Over Tus List CAREFULLY. 


ON FOREIGN TRADE. 


Shipping’s Share in Foreign Trade.—An exposition of the funda- 
mentals of ocean transportation, very useful to manufac- 
turers and bankers. 


How Business with Foreign Countries Is Financed.—Describes 
methods employed in handling exports and imports. 


Trading With China.—Tells the commercial customs of China 
and how to deal with them. 
Canada.—A discussion of our neighbor’s economic position and 
plans for her commercial and industrial development. 
Banking Service for Foreign Trade.—Outlines the service of 
an international bank in connection with financing business 
transactions with other countries. 

International Trade.—An exposition by one corporation organ- 
ized to develop their business. How it will handle it for 
manufacturers. 


ON VICTORY LOAN. 
Comparison Between Various Loans.—Showing the advantages 
of the present offering over its four predecessors. 
Tax-Exempt Advantages.—This circular describes the exemp- 
tions to which the Liberty and Victory Loans are entitled. 
Concise and a handy reference for future use 


ON LIBERTY BONDS. 
This circular describes the various issues of Liberty Bonds, and 
contains a summary of the tax exemptions, a comparison 

of incomes and other useful information. 


ON BONDS. = 


A Talk on Bonds.—An annual review discussing investment 
value of sound public utility bonds. 
A Circular describing the following bond offerings: 
Wilshire Hotel Co., Los Angeles, first mortgage bonds 
Willys Overland New York Bldg., Serial mortgage bonds 


ON OILS. 

The American Oil Industry.—A brochure covering the indus 
try and its development. It is timely because of the activity 
now going on in the oil business. 

The Wyoming Field.—<A treatise on the present situation, 91 
look and position in the oil industry assumed by this fiel« 


ON INDUSTRIAL. 
United States Corporation.—A review of this great corporati: 


ON RAILS. 


Southern Pacific.—A review of this railroad. 
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OIL INSPECTION TRIP. 

A tour of the Mid-Continent and 
Texas oil fields has been arranged by 
Henry L. Doherty & Co., and a special 
train has left New York with a party 
of bankers, company officials and oth- 
ers interested in Cities Service C2m- 
pany’s securities. This train started 
last Friday evening. 

Visits will be made to refineries, 
pipeline stations, casing-head gasoline 
plants, and other interesting develop- 
ments of the oil industry, including 
a complete inspection of the central 
offices of The Empire Gas & Fuel 
Company, at Bartlesville. 

The inspection trip will also include 
the Burkburnett oil field, the Ranger 
field, and other oil districts in North 
Central Texas, in which Cities Service 
Co. is materially interested through 
subsidiary companies. 

In all, the Cities Service Co., 
through various subsidiaries, controls 
leases on approximately 4,000,000 
acres of proved or prospective oil 
lands in this country. Approximately 
2,000,000 acres of these leases are in 
the State of Texas, which oil men pre- 
dict is to become the great oil produc- 
ing state of the Union. Of the Texas 
leases approximately one egihth, or 
250,000 acres, is in the Ranger field. 
Development of these leases is already 
under way, and indications are for 
most favorable results. 


e 2 


A WORD OF WARNING. 

Spencer Trask & Co., in their May 
1 financial market review, say: 

“Convinced that peace will be signed 
shortly; convinced that the period of 
readjustment is being rapidly left 
astern and that good times are loom- 
ing just ahead; convinced that crop 
prospects justify the expectation of 
huge profits to our agricultural com- 
munities, while reduction of dividends 
by industrial corporations reflect past 
rather than future conditions; con- 
vinced, finally, that stocks are going 
up regardless and anyway, the public 
and speculators of professional and 
semi-professional character have been 
creating a market of recent weeks 
which for breadth, strength and activ- 
ity has not been equaled in years. 
Stocks representing every group— 
sugar, tobacco, steel, oil, chemicals, 
etc—have been taken in hand, and each 
in turn has had its days of violent 
activity. Finally, railroad stocks were 
taken up a few days ago, and now the 
market is in full stride 

“Considering that for months the 
market was relatively quiet, and that 
stocks started from the lowest levels 
touched in years, the rapid advance 
so far has been fully justified. But it 
is one thing to drive with a free rein, 
and another to endanger control in 
the desire for speed. We believe that 
a point is being approached where 


extreme caution is necessary. With 
ordinary foresight, the advance can 
legitimately go considerably farther, 


ut if prudence is cast to the winds, 
und the public takes the bit between 
its teeth, we may all too soon come 
to grief.” 
OK m * 


COMPETENT EVIDENCE. 


I think the enclosed money order 


for one year’s rene wal for your paper 

will speak for it better than anything 

I can say W. Meitzler. 
* * 


A 100% INVESTMENT. 
Many tthanks to the FINAN- 
CIAL WORLD for what it saved 
for me its 100 per cent the best 

investment I have ever made. 


H. Gallagher. 


~~ 
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N. Y¥. STOCK EXCHANGE PRICES. 
At ‘the present writing the stock 
market excitement is at its peak. 
Heavy inside profit-making and short 
selling and frequent sharp reactions 
have not disturbed the speculative 


equilibrium and_ the 
stocks goes on in a most exciting 


upbidding of 


way. 


About the time the peace terms are 
signed look out for a change of specu- 


lative temper. Friday’s prices: 








High. Low- Clos- 
est. est. “a4 

Ajax Rubber ...........- 04 92 93 
Allis Chalmers ........+-- . 89% 385q 
Alaska Gold M 3% 3% 
Am Agri C.. 112 
Am Beet Sugar 81 
AM COM .nccccccsccccveces 54 
Am Car & F.. 95 
Am Cot Ol... cccccecees 57 
Am BH B Laecccccccccccece 27 
- y- asacnenii Nese reels 50 
m maee8 .cccccccccece t 
Am Locomotive..........- 77% 76 76 
Am Malting ..ccccccccccs 2% 2% 2 
Am Smelting ..........-- aif 71 72 
Aan Bieed FG. oc cccccccess 107% 104% 104% 
Bee BE ca iccccccccccce 130% 129% 130 
Aan Tek B Tebe vc ccccccess 102% ie 
Am Woolen .....cccccece 67% +66 67 
Aen BORO ccccccccccescsece 15% 14 15% 
AEOREEGR ccoccccccesesecs 62 61% 61% 
BAGRIBOM oc ccccccccccccoces 95 9414 
ME DE WH Sewcccocccecses 152 =148% 150% 
Bald Locomo. ..........+:+ 93%, 91 92 
Balt & GRbO. .ccccccccces 50 48% 49% 
Beth Ghosh .nccccscccscces 73 73 73 
Beth Steel B......scceees 7 72% 73 
Butte & BGR... ccccccccces 23 21% 22 
Cal Packing ......se++s- 64% 6% & 
Can Pacific ........eceee- 166% 164 164% 
Cent Foundry pfd......... 33 33 33 
Cent Leather .......sceeee ars, 801%, 80% 
Ches & OREO. ...cccccccess 66 62 
TS | ar 9% 9 9% 
Cee I, cennnccevncsas 2: anit 22% 
Chino Com C.....cccccccees 36 36 36% 
Col Gas & Blec............ 46 45%, 45% 
Cel & Geutl. oc cccesccsccs 3034 «29 2914 
Cee GM. cacccccncccsees 81% T9% 80% 
Geom PHOS. ccccccccccacces 63% 62% 62% 
Spucthte Bheed 21. cccccecsss 72% 71 71 
Cuba C BUG... ccccccccces 34 82% 34 
Cees CE Dike acencecnces 81 R0 81 
Dome MiImes ...ccesccccces 14 13% 14 
SE. 66iann ns aeenesenns as 17% 17% 17% 
Ce WE vei ccdekswus 291 2914 29% 
BOM CIBAP .ccccccccsccses 72% 68 70% 
Gen Blectric ..ccccccccses 162% 162 162% 
SS  .mererrrrnr 182% 179% 181% 
GeoGrich BP. .cccccccccss 73% 71% 73% 
GE Wareh MOB... cccccccccecs 94 93 93% 
Gt N Ore Subes.......sceee 43% 43% 43% 
Greene C Cop...........- 39% 39% 3Y 
Haskell-Bark ........se00- 5M 531A 4% 
Bet AOPOOME .cccccccccces 254%, 244 24% 
Ime COppOP .nccccccscsees 49% 49 49, 
BRAT COM. occcccesscccces 4 4 4 : 
Interb Con pfd........... 138% 13% 134 
Tet BEAR GO. cccccccccccee 133% 131% 132 
Int Mer Mar.......scee+- 42 4i% 41% 
{nt Mer Mar pfd........... 115% 110% 110% 
~~? CC arr 25% 25 255% 
2 aa 24 23%, 23% 
ee BD TO c ce cc cccccwes 127% 1264 127 
ON RSs lS 324 
re? ero 71 70% 71 
Lehigh Ws A608 6an woceueas nom hoy 
ee a ere 37% 36 36% 
rs YS See 210 210 210 
Loose Wiles ............. 52% 52% 52% 
See & Pes evcscccvsews 114% 114% 114% 
9 OO Fear 181% 176% 176% 
Midvale Steel ...........-- 454% 44% 44% 
De DUNE occ ccccteescess 31%, 29% 30 
BR  . MUERTE 70 691% 70 
Tent Cees B Caceccasecsves 19% 19% 194 
Nat Ena @ S........0.e08: 60% 6OY% 60% 
DE MME setcscenGedsckene 754% 745% Th 
Be Ge GOR cv cccccccccscn 16%. 16 16 
We VW Cembrel. 2c cccccccces Th% TS Th 
eat See 27 26%, 27 
TD .. Oe ae Bee ce ceeecenen 1% 30% 30% 
eb Sh Se 21% 20% 21% 
ae 1060 105—sdi10655 
War PRGTRS .. ccccccccccescs 98% A 93% 
Ohio Cities G............ 46% 45 455% 
Ontario Silver ........ rn 7™, era 
PE ED. A kecewacenens's 39 38 38 
Pee TEE B TEE. ccccecevias 26% 26 26 
Pan-Am Pet. ......cccsees 8734 84% 8% 
OS 5 Saree tr 44% 44 444 
PE Gy cn cacianncwh 49% 48% 49% 
ae” Perr ree re 214% 19 20 
PEEGOR BOSOM cccccvcscees 51% «60% «51% 
PONE TD visescnceussens 26%, 25% 2% 
Pitts Coal ...ccccccccccces i 51 51% 
, S$ 2 re 37™ 36% 
Press Steel Car nf 7 A 
Pull Par Car. ....ccccccees 119% 119% 119%! 
OE Saree 881%, 88 88 
Mae Cem COs. csccessscees 20% 20% 20% 
RRORGINE ..cccccccscccccces 861%, 854 S% 
Royal DUteR ...ccccccccses 174% 108 108 
Br Se Be Ba cecesccusans 109% 107% 107% 
ew SS Ae 25 221%, 24 
2 Sf . Saar ere . 21% 19 21% 
ee RTC CCC CCL TE TTT 187 187 187 
eee — no% HOY 
—? LR See n2u% 52% 52% 
South Pacific ..........6% 108% 107% 107% 
Southorm BY. cccccenccces 30% 291%, 30% 
3 ae 69% 68% 6914 
Cc . Caesdaah we 77% «476% TH6% 
Superior Steel ...c.ccccces 88 374%, 87% 
TOR COPROF cc ccccccccncse In& 15 15% 
. Oe | eee ree 45% 444, 45% 
TO GO. ca nccvcocwncéen 229% 227% 228 
Watem POGERS. .cocesccssice 1824 131% 1311 
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Uni Alloy St. 2.i%i...... 45% 45 45% 
0 ere ae 78 76 78 

aR 8 RR 152% 151% 151% 

U 8: Rubber........ ° .-100 93 

Oe A hcsdenicsoscene 97 98% 

we rr 68 66 

\ 4 res 9 8% 

ED, 6.0.0.000.0604 040 -- 11% 10% 11% 

West Pacific 20 

W Air Brake 

Westinghouse 

Wilson & Co 


White Motor 
Willys Over 34 34 
WEED. kcocecechaosons 124 124 124 








FOREIGN GOVERNMENT BONDS. 
C. F. Childs & Co., 120 Broadway, N. Y. City. 
Bid. Asked. 
Amer For Securities Sec 5s..... 893%, 99% 
RPO GS cicceccceccaes 96% 97 
SS 98% 90% 
Argentine Int Listed 5s, 1909... 82 &3 
Argentine Int Unlisted 5s, 1909. 82 85 
Bordeaux, Lyons and Mars 6s. . 9% 99 


EY Te 6etetseseceds caus 99 v9 
RED decree haced oe Osé'an-enn 97% 97 
OS SO re ee 64%, 97% 
Pe Cdvccecsaneesekae 96% 96% 
EL, 0. eee tos anise semanas 06% 06% 
SD, EE. Wn ccccctakeenecs 96 97 
ED 6.05 6c0 0.604 o5b0000 97% TY 


Chinese Hkg Rwys 5s, 1911.... 69 71 


Se Be GR, vc cccecscsccees 984% 9% 
(nr «na awins cen cioeen 9914 + 
i Le eee 148 155 
Gt Brit & Ireland sec 5\%s..... V95% 99 
Gt Brit & Ireland sec 54%s.... 98% 98 
Gt Brit & Ireland 54%s......... 99%, 99 
Japanese Sterling Ist 4%4s..... 91 91 
Japanese Sterling 2d 4%s...... 91% 91% 
Japanese Sterling 1005........ 74 77% 
Newfoundland 5s ............. 99% 100 
i. 2 LL rere re 98% 98% 
PE TEED ec a ccdownstdance 58 60 
eee” Ge BO, oc ccccccees 104 108 
Russian EExt GES. ....ccccsccee 47 50 
Swiss Government.............. 99 100 


LIBERTY BONDS. 
Close. Asked. Close. 


Ist 314s, 1982-1947...... 98.70 98.72 98.70 
Ist 48, 1932-1947........ 95.80 95.90 95.90 
2d 48, 1027-1042........ 93.90 94.00 94.00 
Ist 4%s, 1932-1947...... 95.80 95.96 95.90 
2d 414s, 1927-1942....... 94.10 94.18 94.16 
Sd 4768, 1006... «2.20050. 95.30 95.38 95.36 
4th 44s, 1933-1038...... 94.26 94.34 94.30 





Ul. Ss. BOND QUOTATIONS, 
Cc. F. Childs & Co., 120 Broadway, N. Y. City. 


2 eeererrrerr rrr 99% 991% 
OE a Pc eer ee 106 106% 
PE 2 26s+n6ere oanenr dans I% 9944 
DE ME kbc ctdeceacaneseaned oT) 92 
Cr TO: newcaececwnwans SS 92 
Liberty Ast Se a bh hh hak dd 95.70 95.90 
as i Ser errr 92.90 94.00 
a reer 95.70 95.90 
es aaa ere 94.10 94.18 
i  &. * errr 95.30 95.36 
a ee 94.26 94.34 
Philip, Hawanan, Port Rican 4s 92 96 
Dist of Columbia 3.@5s......... 98 100 





PUBLIC UTILITY SECURITIES, 


H. F. McConnell & Co., 25 Pine St., N. Y. 
City. Members N. Y. Stock Exchange. 


Bid. Asked. 
Amer Light & Traction com... .247 251 
Amer Light & Traction pfd.... 97% 9% 
Adirondack Elec Power com.... 14 16 
Adirondack Elec Power pfd.... 74 76 
*Amer Gas & Elec com........ 145 149 
*Amer Gas & Elec pfd......... 41 43 
Amer Power & Light com...... 56 60 
Amer Power & Light pfd...... 76 79 
Amer Public Utilities com...... “7s 20 
Amer Public Utilities pfd...... 3o 40 
Amer Waterworks Elec........ 4% 5% 
Am W W & E participating pfd % 11 
Amer W W & E Ist pfd...... a7 6lex 
Carolina Power & Light com... 32 35 
Carolina Power & Light pfd.... 91 % 
Cities Service com.............3d09 361 
Cities Gervice pl@......cccese T9%w 79% 


Cities Service Bankers Certfs.. 37 ‘ 
Cities Service 7% Series B, 1966.128% 129% 
Cities Service 7% Series C, 1966.10144 102% 


Colorado Power com........... 23 26 
Colorado Power pfd........... 97 101 


Commonwealth Pr, Ry & Lt com 22% 23% 
Commonwealth Pr, Ry & Lt pfd 48% £50 


Electric Bond & Share pfd.... 938 96 
Federal Light & Traction com.. 10 11 
Federal Light & Traction pfd.. 47 50 
Northern Ohio Electric com.... 20 22 
Northern Ohio Electric pfd..... 55 60 
Northern Ont Light & Pow com. 11 15 
Northern Ont Light & Pow pfd. 55 60 
Northern States Power com.... 70% 72 
Pacific Gas & Electric com..... 55% 6% 
Pacific Gas & Electric pfd..... 8614 88ex 
Republic Ry & Light Co com.... 21 22 
Republic Ry & Light Co pfd.... 60 62 
Southern California Edison com 87 SS8lQ 
Southern California Edison pfd. 98 102 
*Standard Gas & Electric com.. 3! 40 


*Standard Gas & Electric pfd.. 48% 45 
Tennessee Ry, Light & Pow com 4% 5% 
Tennessee Ry, Light & Pow pfd. 19% 21 


United Light & Rys com....... 40 41 
United Light & Rys Ist pfd..... 71 72 
Western Power com............ 17 18 
Western Power pfd............. 644%, 66ex 


*Par value $50. 
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Friday’s Prices. 
— Low. Last. 
1 9% 





Aetna Explosives ........ 10 
Am Bosch Mag........... % 84 
Cramp Shipbuilding pr -<S 120 120 120 
CEE 6 on4cnadielh«ntoow 121 120% 120% 
Endicott Johnson........ 75 72 74 
Endi Johnson pfd..... . 102 ae 101% 
Famous Players ........ 89 87 89 
Fairbanks Co........... 63 63 63 
WU TROT cc ciccscecs 36% 36 3614 
Inter Rabb «ccc. ccsce 25 23 25 
Libby McN & Lib...... 32 31 32 
National Aniline ........ 33 32 3214 
No Am ROE TO 6 6% 
Philip Morris . 124 13% 
Savold Rubber 44 441, 
Submarine Boat 15% «15 15 
Swift International ..... 62 60% 61% 
OF i bekonssccscce 2% 2% 2% 
Un Profit Sharing..... 113-16 111-16 1 13-16 
Hupp Motors........... 9% 9% 9% 
0 OE Dee 7 y 7 
Commonwealth ......... 49 48%, 48% 
ee, ee 9Y 9% 
Oe SS ae 9 9 9% 
C—O SS eae 034 9 9% 
aeeeenaee 7% 7 7%, 
| « fer 38% 3% 3% 
ee ae 132 127 132 
dia 0: triahse @ pardon 29% 29 291, 
OE a eee 8% 8% 8Y 
OS eee 32 31% 31% 
Metropolitan Pet ........ 3% 3 8 1-16 
Sara 1% 111-16 1% 
Ser 177% 175 177 
I I i am astehogrw- a bve 47% 45% 47% 
| | 66 62 62 
i. fee 16% 16 16% 
& oars 3% 3% 3% 
Salt Creek Prod ........ 43% 42 43% 
Se” eee 8Yy, 8% 8, 
Sinclair Gulf ........... ssi, 56.57% 
I oe es ceececese 5 9-16 54, 
ee eee 75 72 74 
Se 33 33 33 
Canada Cop .......... 1 11- — 111-16 111-16 
CONG BPIOMR .nccckcccs 1% Sa 1 
. 2a 5 
Hecla Mining ........ 415- 56 4 15- 6 415-16 
EER Re 9% 9 
United Eastern ......... 4% 1% 4% 
BONDS. 
Anaconda 6s ............ 195% «9914 «9, 
Beth Steel 7s, 1923. 101% 101% 101% 
Illinois Cent 5%s....... 9% 9% 
Inter Rap Tran 7s....... B3% 8354 838% 
hee RH 100% 100% 100% 
I GMa a 6:sn eed 59%, 59%, 59, 
WE EE asa beankacad nc 98 97% 98 





CINCINNATI QUOTATIONS. 
Westheimer & Co., 324-326 Walnut St., Cin 
cinnati, members N. Y. Stock mone. 

62 


Amer Laun Mach Co.......... 5 

Amer Laun Mach Co pfd...... 107 
American Rolling Mill........ 44 45, 
American Rolling Mill pfd....103 107 


American Seeding Machine.... 77 “< 
American Seed Mach pfd.... 99% 100% 


Cin Union Stock Yards...... 100 105 
Fleischman Co pfd............ 108 105 
Globe Soap Ist pfd.......... 102% 104 
Globe Soap 2d pfd............ 100 103 
Globe Soap special pfd........ 125 135 
rere 150 157 
Globe Wernicke pfd.......... 100 103 
Gruen Sons Watch Co........ 142 


Gruen Sons Watch Co Ist pfd..102% 105 
Gruen Sons W Co Part pfd..126 


Paragon Refining Co........ B82%x 32%x 
Procter & Gamble............ 70 714 
Procter & Gamble pfd........ 153 a 
Rudolph Wurlitzer pfd........ 103% 111 


U. S. Printing & Litho Ist pfd.. 87% 89 
U S Printing & Litho 2d pfd.. 31% 33 


Cincinnati Gas & Electric.... 74 75 
Cincinnati Gas Trans........ 106 111 
Cities Service Co............358 361 
Cities Service Co pfd........ 79 80 
Ohio Cities Gas Co pfd...... 811; 82, 
Ohio State Telephone pfd...... 94 % 
Littie Miami guaranteed...... 85 90 
CN & C Lt & Traction...... 69 70 
CN &C Lt & Traction pfd.... 59 60 
Cincinnati Street Railway.. 48 48h, 





ST. LOUIS QUOTATIONS. 
Mark C. Steinberg & Co., 300 N. Broadway 


St. Louis. Members Stock Exchange. 
American Bakery Co pfd...... 70 75 
American Bakery Co com...... 16 22 
American Stove Co.......... 114 118 
Central Coal & Coke Co pfd.... 68 73 
Central Coal & Coke Co com.. 71 73 
Chicago Railway Equip Co....102 104 
Consolidated Coal Co.......... 66 68 
Fulton Iron Works Co pfd....102 104 
Fulton Iron Works Co com.... 51% 52 
Hamilton Brown Shoe Co....145 151 
National Candy Co Ist pfd....103 106 
National Candy Co 2d pfd.... 95 v7 
National Candy Co com...... 73 7 
United Railways Co pfd...... 10% 2 
United Railways Co com.... 2 216 
Wagner Electric Mfg Co...... 147 152 
Western Cartridge Co........ 220 250 

BONDS - 
City of St Louis 4s, 1928-29-31. > 96 
East St Louis & Sub Co 5s, “1932. 53 
Kan City Home Tel 5s, 1923... a8 89 
St L & Sub Ry Gen 5s,1923.. 51 53 
- 2 © Ge. Be ioksacts 47% 4816 
Tinited Railways Co 4s, 1954. . 505% 51 
U E Lt & Pr Co Ast 5s 1932.... 88 92 
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Forman Farm Mortgages 
6% WAR-PROOF INVESTMENTS 


Bend fer list and booklets. 323 years without loss 
te @ customer. $14,000,000 held by satisfied clienta, 


GEORGE M. FORMAN & CO. 


(Founded 1885) 
11 Se. La Salle St. Chicago, Ill. 








DIVIDENDS. 





Continental Paper Bag Co. 


New York City, 17 Battery Place, April 30, 1919. 


75th CONSECUTIVE 
PREFERRED STOCK DIVIDEND 


A Quarterly Dividend of One and One-half 
Per bs (1%%) on the Preferred Stock has 
heen declared, payable May 15th, 1919, to the 
Preferred Stockholders of record at the close 
of business on May 8th, 1919. Checks mailed. 


ee es 


55th CONSECUTIVE 
COMMON STOCK DIVIDEND 


uarterly Dividend of One and One-half 

x oot (1%%) on the Common Stock has 

wen declared, payable May 15th, 1919, to the 

Common Stockholders of record at the close of 
usiness on May 8th, 1919. Checks mailed. 
THOMAS FYNES, Secretary. 














STANDARD SANITARY MFG. CO. 
Preferred Dividend 
Common Dividend 
Pittsburgh, Pa., April 25, 1919. 

rhe Directors of this Company have this 

declared quarterly dividends of one and 
ce-quarters per cent. (1%%) on the Pre- 

red Capital Stock and two per cent. (2%) 

the Common Capital Stock. Checks will 

mailed May 10 to stockholders of record 

y 2. J. W. OLIVER, Secretary. 


PT 





United Drug Compony 


Second Preferred Stock Dividend No. 13 
The Directors of United Drug Co. have 
leclared a regular quarterly dividend of 
on the second preferred stock of United 
Drug Co., payable June 2, 1919, to stock- 
iders of record May 15, 1919. 
JAMES C. McCORMICK, Treasurer. 
Boston, April 28, 1919. 





MUNICIPAL BONDS. 


$9600 
CITY OF HARDIN 


MONTANA 
WATER BONDS 


Notice is hereby given that the City of 
Hardin, Montana, will on the 27th day of 
May, A. D. 1919, at the hour of 10:00 o’clock 
\. M. at the office of the City Clerk of said 
City of Hardin, in Hardin, Montana, sell at 
publie auction to the highest bidder for cash 
Ninety-six (96) coupon “Water Bonds” of 

denomination of One Hundred Dollars 

100.00) each, said bonds to bear interest 
it the rate of Six per cent. (6%) per an- 

m, payable semi-annually on the first 
lays of January and July of each year. 
Said bonds to bear date of January 1, 1919, 
payable in twenty (20) years and redeem- 
ble after ten (10) years from their date; 

principal and interest payable at the 
ice of the City Treasurer of said City, 
at the option of the holder at some bank 

New York City to be designated by the 

ty Treasurer. No bid can be received for 

s than par and accrued interest. Each 

ider is required to deposit a check fully 

rtified by some bank in the City of Har- 

n, Montana, in the sum of One Hundred 
ilars ($100.00), payable to the City Treas- 

er of said City as a guaranty that he will 

ke up and pay for said bonds as soon as 
same are signed and ready for delivery. 
it the Council hereby reserves the right 
reject any bids made, and to sell said 
nds at private sale as provided by law. 

Bidders shall satisfy themselves as to the 

ility of the bonds before bidding. 

Said bonds are known as “Water Bonds” 

d are used for the purpose of procuring 

water supply for the purpose of making 

! constructing extensions and additions 

the present water plant for the purpose 

supplying water in sufficient quantity 

i quality to meet the demands of the 

ty of Hardin, Montana. A complete trans- 

pt of all of the proceedings touching the 
ie of said bonds is on file in the office 
the undersigned, City Clerk of the City 

Hardin, Montana. 

dated April 14th, 1919. 

vy order of the City Council of the City 

Hardin, Montana. 
C. M. SQUIRE, City Clerk. 
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MUNICIPAL BONDS. 


$1,000,000.00 


THE CITY OF ERIE 
PENNSYLVANIA 


Will sell, at not less than par, $1,000,- 
000.00 4%%, tax free, 5 to 20 year, 
coupon Bonds, May 13th. 

For complete information address 


T. HANLON 
City Clerk 


See SSS 
NOTES OF THE CURB MARKET. 

Last week was the biggest week in 
oil stocks on the Curb of any this 
year. The most sensational advances 
were in Houston Oil, which jumped 
up 14 points ‘in an hour or so on 
Thursday and the new oil promotion, 
Commonwealth Petroleum, which has 
men of large wealth behind it, ran 
up six points on the same day. It 
had acted with some hesitation and 
heaviness for ten days and the quick 
advance was unexpected and very 
pleasing to the following. It is said 
dividends are expected next Sep- 
tember. 

Intercontinental Rubber, which had 
a substantial rise, experienced heavy 
profit-taking around $23 early in the 
week, but after a dip of a couple of 
points became active again and was 
quite strong when the tire and rub- 
ber shares on the stock Exchange 
again came into prominence. 

National Analine and Butterworth- 
Judson, among the chemical - issues, 
were firm, despite the substantial ad- 
vance both have had. 


Another big gusher is expected to 
be brought in soon by the Island Oil 
& Transport Co. engineers and the 
reaction, which many had been look- 
ing for, was small. Glenrock Oil re- 
covered a part of its loss, but some 
of the houses which had been urg- 
ing its purchase are believed to have 
taken profits. 

Northwest Oil, a Curb oil stock 
which was once very active around 
$1 a share and then fell to 50c. a 
share, has again shown signs of life 
and has moved forward slowly but 
steadily. Some new wells are ex- 
pected to be brought in shortly 





STANDARD OIL ISSUES, 


Carl H. Pforzheimer & Co., 25 Broad St., 
N. Y. City. 

Bid. Asked 
Anglo-American Oil Co, Ltd.... 22 221% 
Atlantic Refining Co.......... 1340 1360 
Chesebrough Mfg Co cons.......310 325 
Cumberland Pipe Line Co...... 200 210 
Eureka Pipe Line Co........... 166 170 


Galena-Signal Oil Co pfd new..110 115 
Galena-Signal Oil Co pfd old....120 140 


Galena-Signal Oil Co com...... 134 138 
Illinois Pipe Line Co........... 184 188 
Indiana Pipe Line Co.......... 102 105 
International Petroleum Co, Ltd. 29 30 
New York Transit Co........%. 185 195 
Northern Pipe Line Co......... 112 115 
k 8: Serre 392 
Penn-Mez Puel Co.........0000. OO 57 
Prairie Oil Co & Gas Co........ 750 760 
Prairie Pipe Line Co...........278 282 
Southern Pipe Line Co.......... 166 170 
South Penn Oil Co.............800 310 
South West Penna Pipe Lines.. 98 102 
Standard Oil Co of California.. 282 285 
Standard Oil Co of Indiana... .815 825 
Standard Oil Co of Kansas...... 630 650 
Standard Oil Co of Kenttcky... .410 420 
Standard Oil Co of Nebraska... .540 560 
Standard Oil Co of New Jersey. .718 722 
Standard Oil Co of New York.. .382 385 
Standard Oil Co of Ohio........ 530 550 
ee ae I SO ac ce ceewn 110 115 
Union Tank Line Co...... ere: 121 
I AOD Gs db 0:0:0:4:0.0 6.600.600 450 55 
Washington Of] CO... .ccccccecs 37 42 
MISCELLANEOUS OIL COMPANIES, 
Ce EP Giiscdessosavevdedss 954 9% 
Elk Basin Petroleum Co....... 954 9% 
Houston Oil Cq com........... 130 132 
Imperial O11 Co, Ltd.........%. 430 440 
Midwest Refining Co............ 188 184 
pe eer 65 70 
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A. W. Wallace & Co. 


Members Detroit Stock Exchange 


Investment Bankers 


Penobscot Building Detroit, Mich. 




















YALE & TOWNE SEMI- 
CENTENNIAL. 

The Yale & Towne Manufacturing 
Co. has issued a Semi-Centennial sou- 
venir which marks an epoch in the 
company’s progress, having been in 
existence for fifty years. The finan- 
cial statement, which is incorporated 
in this booklet, might be summarized 
as follows: 

For the Company’s first ten years, 
the amount of business amounted to 
$1,600,000, while for the fifth ten 
years the sales aggregated $76,000,- 
000; total business done since the in- 
ception of the Company $123,000,000; 
net proceeds for the whole period 
average $15,000,000, of which 40% has 
been distributed in cash dividends and 
60% added to surplus and re-invested 
in the business. 

The above report exemplifies the 
pursuit of one of the most prominent 
manufacturing companies, and its suc- 
cess. 


FINANCIAL NEWS. 


The Stock Exchange house of Mc- 
Quoid & Coady, 14 Wall street, has 
issued a comprehensive review of the 
activities of the Southern Pacific Rail- 
road Co., with particular reference to 
its oil holdings in the United States 
and Mexico, and also a circular letter 
on the Swift International Co., the 
corporation which handles the foreign 
business of the Swift Co. in Argentina 
and Australia. 

The United States Mortgage & 
Trust Co., of 55 Cedar street, N. Y. 
City, has completed a survey of con- 
ditions in some 50 cities where the 
company is represented, the inquiries 
covering labor supply, probable in- 
fluence of returning soldiers to the 


labor market, rents, real estate and 
mortgage conditions, retail trade, 
operation of the Federal Reserve 


system and Federal Farm Loan sys- 
tem. 

Harris, Forbes & Co., Pine and 
William sts., New York, have pre- 
pared a folder giving information in 
regard to all of the Liberty Bonds 
and Victory Notes as well as a sum- 
mary of tax exemptions and income 
comparisons with other taxable se- 
curities. 

The Southwestern Power & Light 
Co. reports gross earnings of all con- 
trolled properties for March were 
$492,847, a gain of $54,644, or 12 per 
cent., and net earnings were $173,156, 
a gain of $12,425 or 8 per cent. For 
12 months gross earnings were $5,863,- 
739, a gain of $985,275, or 20 per cent. 
Net earnings were $2,110,949, a gain 
of $52,640, or 3 per cent. 

A circular on the new position of 
the Wyoming oil fields, now that the 
war is over, has been prepared by 
the statistical department of M. S, 
Wolfe & Co., 41 Broad Street, New 
York City. 





Classified Offerings 








FOR SALE.—100-acre farm with about 
450 M feet standing timber, Bear Hill, Chi- 
chester, N. H. Finest view in central New 
Hampshire. Ideal site for country estate, 

GEO. B. LAKE, Suncook, N. H. 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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MARK C. STEINBERG & COMPANY 


INVESTMENT SECURITIES 
BOATMENS BANK BUILDING 
ST.LOUIS 


mineces 
MLW YORK STOCK EXCHaNGt 
S31 LOUIS STOCK CxCrance 





April 14th, 1919 


Mr. Louis Guenther, 
The Financ‘al World, 
29 Broadway, 

New York City, 


Dear Ur. Guenther:- 


It is a pleasure to the 
writer and he feels it his duty to let you 
know of the good results which we have 
obtained through the use of your Unlisted 
Securities Departrent. 


This Department has been 
the medium of effecting quite a number of 
transactions, both in the purchasing and 
selling of bonds and stccks, for which 
ordinarily we would have had difficulty in 
finding a market. 


We find your publication 
both interesting and valuable at all times 
and are writing this letter to advise you 

‘ that such is the case. 


Yours very t¢ Pp 7 
LMS/E GF 2K S 
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